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Need for firm action to restore stability to snake 

EEC Ministers try 



BY PHOJFTRAWSTORNe 


MBUJP GRIMONB, the -LiberaL 

/llirrav BY DAVID curry, BRUSSELS, March 14 - 

A WJ yesterday by apparently signal- 

■um .rv IN AN atmOSDhere of acd German D-mark revalued the Tall last week is regarded as. The British and. Irish pounds 'J, 1 ”® his readiness to be drafted 

MR. LEN MURRAY , TUC P 1 jjy yj e MJIie amoun t. a market adjustment after a and the Italian liri have J or another term .«$. : party; 


■ I unions to tighten existing unrest ill foreign pv. the French Government has de- which sterhna has been rela- there is no «ariy prospect of by san^ extraordinary 

U. Cut y clos f d shop agreements to pre- m *2“ manded a fundamental reassess- lively firm. their renewed membership. The fluke or peculiar .situation, : any- 

v y-, nt individuals making success- Change markets,' the cent of the snake. While it is acknowledged that Norwegian aid Swedish crowns^pne. wanted .me .back as Leader,. 

ful claims of unfair dismissal pinanpp UlinistPlM ftf the Official sources in London con- tbe "movement got out of hand belong to the snake. The. French they - would have to face up to- 

President Sadat last night against employers following the iwmiaiers Ui me umcid. sourcLS in i^onaoD con iae ij K anthnritiM franc was. a founder member it—I should be there from flye. 

renounced the 35 year treaty o'r jg*® Ferr > bridge Six." COUnfa-ieS whose CUrreD- la ^. en nl l 3CP but ' that no point to 'the total of some S75Cra. fa ut left tlie. snake in January, ten ?eais."^he »aid -in a BBC 

friendship which -Egypt signed e " , ‘' K CI6S belong t© the EEC decision bjd been conveyed so spent or. intervention in the 19i4. for a period. - •- raom inierview. - ; 

with the Soviet Union in 1971. • RETAIL PRICE figures due “ snake ” met here this far 10 tbe British Government. markets last week as a sign that At the Rambouillet- conference t »rtm Q ”u, wno is o-,_iaier 

Frustrated by Moscow's^efusa^ «Sta| T&2?'Sg&iS$Si. 

y a ' fa h “ n . co “ ld If »*** 10 a &e{rSnSSS? ,n ,S ^., w .£br.«*BrSSS TSSS^WSSSt 

SSulea ^ r Ssen"blv a “ a Vev wan! Tl» Bank or E Selaod BolleUn Stabilise the Situation. fi.’XSSlk, snake. Par „ „ ,erj. v orrred about ™ rli «r Th * “ ciear I labepd .Benqon ■ . . 

Xd a ueed he — German k b -.'..ffl 

^ pfi. . Mp r)p*ijc Upoip -1 rhd ChancpI- Jir’i nnd rhp SninKh nps^*.! mnrKct trcQQS. • nis TCZlurK$ excited a ffreot 1 dCflL^- . ... ■ • , . ■*-. 

IE this was Ihe Soviet coocep- • WEST EUROPEAN economies. . lss \[ e 1 mlQ ? 15 i r .r n* th^ Fvphonn^r cpi-.itb t i. c i 0 m j.*' , fmm The tension in the snafee of Etheral-l^ity atteatiQttw - . - - : . ^w > x 3 k Vhr*~ rtnR*m\n 

tion of a friendship treaty, then running at about 10 per cent! d ^ n ^\\ h n e £ f J*i 197? and *“m£lhe dU- derives, in the -Brussels vifew! Hfr said: “ L,m nota/andWtete^. 011 at tte earRdst.jio^e 

the document was nothing more bc-Jow capacity, are at a stage “ 'hLhin S tS fp? - d , ^ met—ovs formal meoiin" of the ierenco in rat P VtEen Mrtii from ^ he differing success of ft r the leadership of the Liberal ;*Tb e main question 1 td’^ibe 
than a scrap of paper. when the chances of sustained En^^^nSmcnt SffiESiI I Sf haSdlftg ^nSfcu” ”nl%r a t“5y^ EEC . countries in controlling Party-tempo^Ty. feted TwS a. '&£! 

President Sadat is due to .stagnation are™- arrangement of the oast week’s events. The [uoniem to 2.ffip e rcenL Q f the --wtU 1 m-: nqnlnA.- to 

begin a tour of West. Germany. The franc camn under h« - ii\v pound has been devalued by mutual EEC parities. The Bene- Germany’s relatively success-. rMolye the problem at Mw election roles lexteud- 

Italy and France in two weeks }P® ' L ^ n ° m j c pressure in last week’s eurrenev about 5 per cent., and the lux countries had already deci- f'Jl containment poUcy has made on «- • ■- ■ _ . - . ing ..the vote to- the con^Stuehcy 

lime. Commission for Europe. Page t [ unnoil> support io stop it associated unrest on the exchange ded six months earlier to limit the mark desirable while the Some^ ^Liberal WPs and ^senior asstK^ationsj - o C whether 

Page 7 « ISRAELI POUND was de- dropping through the Hnor of markets and other EEC curren- the dnTerence in rate between French franc. Belgian franc and #!?# .'-party :; fpinioB: .cm.;.Tte; 

valued bv'nearlv Der cent, to tbe snake is estimated to have cics is being blamed in France rhe suilder and the Belgian Danish crown have all suffered registered without Qns proce- 

Srish find 7 5“ to the US doUar laRt ni-h? coat French reserves some sibn. for the current pressure on the franc to 1:5 per cenL of their from relatively permissive infla- : -f'" ‘ ; ‘ ■ 

Ml™ J 1 ?” . Prices of basic foul, r«e™»S i° the final two days alone. franc. mutual parity tioti rates in their hoine coun- : Mr. Thorpe’s ibterest in.tbo 

bomb factory percent, following a Government It has been widely suggested Toe Chancellor is likely to The expected devaluation of the lI 1^ - . . . . . party’s prdbl^mA He will ihevit^' a '£St4i?nn!S 

Four tons of bomb-making decision to reduce subsidies, that ilinisters will .have no reject th? sugsestion that the French Trane would be Ukcly to t° SbSndw be p^ed t6 enter the MS^SnSnI y 5f 

chemicals and other equipment ' cho 'ce but to take decisive action drop ;n sterling was in any way entail a small downward adjust- ?2255 a !^u De -P¥W« Ba 10 euicir ™. & 


No “ caretaker^" • 


begin a tour of West Germany. 
Italy and France in two weeks 
lime. 

Page 7 


Irish find 7.52 to the U.S. dollar last night. 

hnmh f»r*tnrv Prices of basic fooi5 rose 20 * 25 

uumu Tctuiory per ceflt . following a Government 

Four tons of bomb-making decision to reduce subsidies, 
chemicals and other equipment Page 7 
were found by Irish police 

during the v.eck-end on an |A nw I 

solated farm near Farbane in JL/UvY V^IIcIiUvkI . 
Co. Offaly. . . 

Bni!™'^Vu*\^ r 2 ra,ses prices 
ovcr ^ p >" of raw plastics ' 

Normal rail 9 D0W <^emical is tA 

services resume increase Styrene monomer price/ 
t?-.;.— by 10 per cent and butadiene >A 

whieb were dimpled rir mSS d R""" 1 '" ' V "f 

of last week by unofficial strikes. j2.“" lr,os from Ap 1- BacK 

are expected to be back to ra " c 

normal this ing Drivers # FORKLIFT truck man.uf.u- 
at lungs Cross. London, and Tyro* - * L;«r-ne if 

" .] ^ ,J - L J negun a restocking programme- to 

slnke-bauad depots, returned to build levels 20 per cent above 
work over the week-end follow- present requirements by sum, 
ing a union-management agree- mer in anticipation of a revival 
menL in trade next year. It is seriously 

worried about the ability of 
Cuban leader their suppliers to meet demand 


camce r/ui io lane decisive action uiup .n sicruug wju. in «ni> «.a> entail a small downward adjust- * . . . ~ - I li«f* • - . • ... .7- r i: - 7 ; V^. £- — 

to stop the rot at to-morrow’s ''engineered” by the U.K. It is mem of the Belgian currenev absence of harmonised economic i ■ .^nrne who has ^ -i 

!. — -.Lt— .i ZS. Zl 'i oohcies within the Community. I inorpe. wno nas Rroon. claimed- at. the-week-end 


engineered ny me u.i\. it is nient ot the Belgian currency - Vr Thnrop who has now ! r?" *r v ■ i 

in line with British policy to which has already been subject to farcies withm_ the CommaBity. Jj to earlv leadeiisbiP ■ 

ailoiv the omind to decline in sham nressure ‘on tho rr.™i«n Equilibrium within the snake, it I 4“t‘ many of the- 'party’s cantfi- 


meeting. in line with British policy to which has already been subject to } 

Unconfirmed reports from allow the pound to decline in sham pressure on the foreign ■ 
Italian sources last night stated relation to other currencies cs exchange markets although in ! 
that the Ministers of the snake long as the U.K. inflation rate February the Government said 1 
countries agreed that the franc is substantially higher than in that it was determined to defend 
should be devalued by 3 per cent, other industrial countries. But its parity. 
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BY IHSAN HIJAZ! 


their suppliers to meet demand THE SITUATION in Lebanon Zgharta in the North, 
after the recession. Page 4 to-night is one of complete Loyalist Christian 


Februar - the^ Govern men? 5aid if ' the more ftflation-prone' week-«nd ui a renewed spajftt^ favour of Mr! Thorpe'? leader- 
tta b ™«. SttSlSaTirtHd Continued on Back Page ^ Ntmn “ ohip^Jtas po^iyod : «,ag« 

«> Edltoriul comment, Page 12 *S?*2*m*t.- itr.. Ptorto f *W**r.°l 

described Mr: Scott’s allegation . . T -u r *ii! 

of a homosexual relationship, as - Yo ^ 3g tte 

_ _ “pore moonshine.” .Mr. ScotL 1 ^r. Thorpe 

c ciinimrf Kill 

s dUpuufl Did !sf*.«a«s ,nm * w “"' 

M. JL . Tim \llfberal Leader 1 ?- Qtneraectjbns-jsT the partvalao 

m A ^ ment to -epatestan eaxteelOcUdii.^pe^d to '.he. -moving: against 

-*.4 merely ahtlcipatfis thd feelfama-*^ !Fborpje ^ M Xhv. wake of -Mr. 

&iic j? ranjiek 0 

W party's ■ •• ' J^6’' ,ai?Uciii8iit' ‘flu . the 

- by Mr. Alan Be^^e-2cti£«- ^™_ Scott affalr yesterday. 
bfiritt Min+h 14 fjhiOT ft»ip’ _ Mr:- Tfrorpe said 1- That Jhe ,had 

UT, Marfch 14. b6 iaipin Dt ^.. been «&cnsed of .hiEing-a. -gnn- 

y'ationed at the airbase of al- Informed sources expressed the ducted by Mr. Beith^ln the.patt “ve*figBre sum; ttMjjlt 


eirut deputies support bid 
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BEIRUT. Marfch l-t 


Liberal 


Query on Smith’s 
hired Britons 


tary action to remove him. 


in West Africa atter ‘ reress,on - Pase 4 to-night is one of complete Loyalist Christian forces are Qolaiat in the North have been view that Mr. Franjieh, Mr ;ftw days, there- is now. some Mr- Scott and his dog. The 

„ ^ ^ . m PRFn mere « n H co-.™ n H political and military deadlock, also in eontroi of the bic gam- fuelled for possible action «-»». speculation whether Mr.JThdnje. So^enmient was alleged to have 

Dr. Fidel Castro, the Cuban • ™ D OL^EN an > Seaspecd w . jth p resident Sule j ma n Fran- son at Serba and the "nearby against the president! al pi lace t C h h a a p r 0 P U s ? ri( . a n Q f t ^VtaSSinnil! wilTte^etocSilS^ ttfthe cost andihe 

Premier, arrived in Guinea last ^nisation to expand roll-on/ iieh refusin S w heed both par- naval base ai Jounieh some ten at Baabda and the nearby [-Jeate a do wer vuwTmwhiS The support among the MBs to jUJaw£«=nwn 'identified as either his 

mghMomeelDr. AsostinhoNelo. rofliff servic^ to Uie Middle liamenlar > demand, for his miles north of here. Fayyadiyah garrison. Thl Left^ht to to ffitS imnSe hi * to-’ ^*tand for reliction. - beijeopter . pilot or : a Liberal 

leader of Angola s MPLA regime. East JP«e 4 resignation and a threat or mill- However, all the garrisons in base had fallen to ufeiV^SiBn m the m5Sm® P Tw6-tbirds of the Lfberirt MPs worker, ’ 

whose victory in the Angolan ** tary action to remove him. South Lebanon and three in the al-Khatib’s men last week. ® : v" . - axe In favour of :a Aange of It .'bad also been claimed that 

civil war was aided by Cuban • REDUCTION in scheduled air- Brig.-Cen Abdel .Viz al- SSf have fauS tottie armv Al- Khali b was also reported ? l ar ^ eI ~ r ?« po “J* n . t Leader... ’ 7 ^ Id^l-^a^Lord; Byd-i 

forces. Castro is on bis way home craft seals across the North Ahdab. who on Friday pro- rebe j movement led bv Lt. to be besieging the man airbase ' vnlps: Israel would be obliged Events are moving inftxdrably, -and outers . bad. paid Mr. . Scott 

rrom the Soviet Party Congress Atlantic from April 1 is being claimed himself provisional Ahmed ai-Khatib and which is at Rayak in the Beksv valiev 35 J? mtenrene in Lebanon •• if the however, -towards ^ Settling from t«ne -to time to - keep hint 
w Moscow. Back Page sought by Department of Trade military governor of Lebanon. se tf-5»vled ’’the Lebanese Arab mites' east of here. The airbase ’ s > T,an Armv entered that coun- issue by the endof April. .qrneL and tharhe Thorpe j 

officials in U.S. talks. Page 4 warned to-night that although he Army.” Several garrisons in the at Beirut airport is -»iU neutrsl , or • tu f“ on ^ in , Mrs.- Margaret ;Wsofieid, tte-'M-'Mcn' involved in, hr -kaduy 

Ouerv on Smith’s knew viojence meant there Beirut area have also fallen to and follows the General Army Party preside nt and-rkher se trior- ofv g&xorr^pondeflce Iwtweeir 

iT- -jd'* ,nUr & • LONDON Chamber of Com- would be victims. “ tne man who the rebels. Comma Dd under Major General affected Ureal s seointy. Defence members of -the paxtyorgams- Mr. ^cott-and Mr. Peter Besscll, 

nirea onions merce says it is receiving a stood against the wishes of the _ . . Hanna Sae^-J. the commander in *““«*? wiunon Feres said m ation wUl attend tte Conottums,- fonner- Liberal MP; and.rthe 


Mr James Callaghan Foreign srwing number of cal Is from people must bear full respnnsi- *’ e ”l^ri hv chief - The General Command. Tel Avov. But wither develop- meetmg on WednesK^milhave pur^are .. of - the letters for 

Secret k ti be asked ?n Sc fnrei S n embassies concerned bility for the consequences." bS?j5 .iaSS 1 “ though sympathetic with s!- ™* nl ^ 0U, S„ . be l < ?°! Id 5i^ 1 ’ “ jrrented ^another -gfeting- 

I.. D ? ahnur -th»» nrnwinn hhp nf nm. r. u—. j Srig.Jjen. al-Aadab. . hri . h >,o. internal affair which did not Saturday to discuss Ifie . practical ■ : All these aflegations are 


Secretary, is to be asked in the fnrei S n embassies concerned bility for the consequences. 
Commoas to act immediate tv io about “Die growing tide of pro- President Franjieh refused to 
t‘ki‘ the reported movement into tcctionism in Britain. Back resign despite a call on him to 

Rhodesia of British mercenaries. y age ,j 0 SC1 by 74 Deputies, three- 

Page 4. According to figures quarters of the Parliament, 

issued in Salisbury Rhodesia’s Tppv’pc nlsinc He was rp P orled to cave said 

military and economic proo'oms ICCtvj pidUo privately to \isitors: “If the:- 

are contributing lu a soaring T T 0 f want me out they will have to 

divorce rate. JJ Sj XHCtOrV carry me out.” 


bility for the consequences.” is^Vk ' though sympathetic with a!- ™ en * 'i’ 0U, S 9° n f lde ,r®“ 9X1 ^ranged another nSeetHig' 

President Franiieh reused to Sn ^- jec - a'' A3dai >- Abdab has not taken sides internal affair which did not Saturday to discuss Ifle praetioU.’ these aflegations are 

r«sign despite a call on hun to L *~ ai-Khanb declared support openly in the conflict. involve Israel. arrangements for --*■ leaderrfdp totally false,’! said Mr. Thorpe. 

do so by 74 Deputies, three- J? Gen al-Ahdab's bid to bring The Left under Mr. Jarablattl — — 

quarters of the Parliament. Frarjiea down, but insisted that have warned if Franjieh does not • . . .. . 


! arrangements for - a : leadership totally - false," said . Mr. Thorpe. 


iy, he refused to receive tnainiy t-3li for restructuring the signal Government and 
itiuon by the Deputies Lebanese Army on a- now found j- Arab reccgnitioo. 


call for 


^ To-day, he refused to receive - D “- n: - t3L resiruciuxirs., ine sianal Government and call Tor 

Hope abandoned • ALFRED TEEVES. the West »l»p petiuon by the Deputies LeiKineie Army 'on r 'new Arab recognition, 

for Id trawlprmon German brake manufacturer, asking him to redan. This was ^_f cd . Q [ . C t }- n i ” 5 ^ JJLl 1 Tbp Right-wingers arc still 

TOr Crawl ermen pi aas i 0 establish on/* of Ihf ''Onsiderea by the Deputies U3 an p ‘- ■ *° lne cunfrontaUon siding with Mr. Franjieh. Camille 

All hope has been given up for first European ear component outright insult to Pariiament. 5sr£ * J - Chamourx, the Interior Minister 

14 French Irawlermen who were Factories in ihe U.S. al Culpeper. Troops loyal to Hr Franjieh. _ , . in the Cabinet of. Premier Rashid 

swept into the sea in 90 mph Virginia, m a year. Contracts to and backed ' by Right-wing 3Y1T1 patll€tlC Karami. backed Franjien's 

gales. After a 48-hour search the supply one of the big U.S. manu- militiamen, yesterday seized * . ... . . . refusai to resign and urged the 

Navy said yesterday that there faeturers should be signed control of the garrison at j- a d ne J? military to go back to their 

was no chance that any of the within a month. a 1 -Fayyadiyah located outside cc-ornmation AIIB barracks. 

missing men could still he alive. — rYnTTivr 1 3aabda un the Be!put - K£-id' tha? SJ- *!S w p ft£re»Ge*'nayeI. the leader « ,f 

• EXECUTIVE nf the Institut- Damascus highway. Tbe move fepv.. -c tn at Leit-vun. icaa.r phalangist Party, said he 

Soanish tank linn Professional Civil was by Col. Antoine Barakat. r>» ffla - Juasoiatt was trying to anc j other Phalangist deputies 

|t v i - - . | Servants will recommend affilia- - A -ho, like Franjieh. ir a ‘ Je:n tnselher. would sign the petition calling 

major arresEGQ tinn to the TLC ai the union'; Maronite Christian bailing fro~. According to informed Pi ess on Franjieh to resign only if the 

Another Spanish officer— a major , y inference, despite rejec- -^e President's home town of ej&rters. several fiEhter planes latter agrees to quit willingly. 

in the armoured corps— was ! 10 " r ’ f " Tf,ve “ n a referendum ; 

arrested following last v/cek’s lasl > ear - 8 

^l£ e SsTsk Time runs out for sea law deal 

R®”- a * ax ^. driver was scot in fercnce before support is given 

akiiling wlucb police olamed on to 1 second round of voluntary BY MALCOLM Rl/THERFORD 

ETA. the Basque guerilla group. a a: , restraint. Page S . . 

In Rome last night, a man was ' THE IGNITED NATIONS Con- i: is Lhuughr possible that, the “common heritage of man- 

stiot dead and two were injured COMPANIES fere nee on the Law of the Se3 under e’.eciion pressure. Presi- kind.” but there is a Conflict 

when police fought with demon- resumes in New York to-day. -vj; der.: Ford wtSI nn longer veto a between industrialised countries 

?tr3tor» outside the Soanish • NATIONAL WEST MINSTER j^spite a general awaren»*« thjT ‘arzet date of next January 1. with the technology to make 

Embassy to the Vatican. Page 7 chairman sa>s banks are ready tlule , s running our. i?iere sec-.- r „- eni — however exploitation economically viable. 

and able to provide the finance i t trle chance uf an mlemiV-m. • " rnm ' “ pnt and the developing countries 

Briefly... needed to rapport economic re- agreement tfai.s tes.-ion. a -Jr- o' is*,-ue*«nme of “hich - want to establish . ihe 

nwtfiy- Further public owner- Delegates are already talVing ' ’ h „v,; n(l fi ,h, nP regime as part of the "new 

Hydrogen bomb with a 500-1 ,00»1 shin in industry or finance are about the need for a rs' r-jr u_ p ■ - r ', hin „ intenutional economic order” 

kil&ton yield which was "entirely irrelevant to our I taction— -probably in Geneva- on Zly ttS ^icli would redistribute the 

detonated underground in present cecds.” Page 4. Page 22 iatsr this year, which would ^ P «abiishinent world’s wealth. 

Nevada yesterday carved 3 and Lex fact be make-or-break for :iw iloli , d Tnere is also a dispute a boot 

Tnolten cavern deep enough to „ . ,, conference. b"’- ond thoi-" of a further ISS^ jurisdiction over the Cn>:irneRal 

hold the Empire State building. • COPE ALLMAN first-halt pro- a number uf sLdle* are reft y . Mv,. Uk ,jV M „ TOn omic rone Shelf, which affect* iua:riy n*l 
, m Ko trf- t a i,c , - 1 P™ fil r Ml lw n 83m i a take iimbteral action if:n. ro ^.,... b ; r U ‘.v t ■,»!? </ £ and *a* exploitation. Britain 

Iran is to backdate Hs Islamic itJ..Sm.». Directors expect nc internaUonai ugreenur.t would ^ILke junsdlcUon to mead 


• executive of the Institut- Damascus highway. Tbe move f- ' , T .: „ ,n r ieaQ! - r the Phalangist P3rty. said he 
lion of Professional Civil was by Col. Antoine Barakar. f ,iaa - Jumoiatt was trying to anc j other Phalangist deputies 
Servants will recommend affilia- - A -ho, like Franjieh. if a srng taem tngelber. would sign the petition calling 

tinn to the TLC ai the union's Maronite Christian bailing fror*. According to informed Pi»s on Franjieh to resign only if the 
■way conference, despite rejec- -foe President’s home town of /■ carters, several fiEbicr planes latter agrees to quit willingly- 

tion of the move m a referendum 

last year. Page 8 
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BY MALCOLM RUTHERFORD 


Thv coRf-renre. however, 
remains tar from agreement on 
a number of issues, some of 


with the technology to make 
exploitation economically viable, 
and the developing countries 
which - want to establish . the 
regime as part of the “new 
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beyond the Shelf, which covers 
about- seven per cent, of the 


i Short- medium- and 'onu-term credits 
at fixed or variable rates 
• in convertible currencies 
for national and interna^ior.si _ - 
industrial and co»rin;erctaI 

investments ^ 
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A Chinese “ Who's 
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Learning management ... 
Aircraft link with outer 
space 
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Controlling the 
Euro-markets 


BY C. GORDON TETHER 

THE LATEST issue oF Inter- 
national Currency Review makes 
a useful contribution to the dc- 
vc lop in a controversy over *he 
approach of the Euro-currency 
market to "sovereign risk lend- 
ing " when it proposes the 
establishment of a privately- 
financed Euro-lending monitoring 
agency. Eut it would he as well 
tn realise that such an innovation 
would be. Tu a significant extent, 
dosing the stable door after 
many of the horses nave boiled. 
And any thorough-going attempt 
m resolve the problem presented 
by Euro-market lending excesses 
will also have to recognise that 
the lending institutions respon- 
sible have, for the most part, en- 
gaged in such traffic with their 
eyes wide open. 

The International Currency- 
Review bases ns ease for the 
setting-up of a Euro-lending 
information unit, mainly on the 
fact that many developing 
countries have now accumulated 
debt servicing obligations exceed- 
ing 20 per cent, of their export 
revenues — the figure the IMF has 
designated as the prudent limit. 
The implication is. it says, That 
"sovereign risk borrowing" 
should no longer be treated by 
the banking community as if the 
borrowers ability to repay 
foreign currency obligations was 
beyond doubt. 

This means, it goes on to 
wgue. that it has become 
urgently necessary to organise 
a central pool of information 
about the commitments that 
rhose availing themselves of the 
Euro-market are assuming. And 
it explains that it is essential 
that such an agency should be 
completely independent of gov- 
ernments and iheir agencies 
because these are the very bodies 
whose borrowing activities are 
causing the greatest concern. 

Damage done 

Clearly, the more information 
the Euro-currency market bas at 
its disposal for gauging the 
credit-worthiness of borrowing 
countries the belter. Now that it 
has come to play such a dom- 
inant part in keeping- the 
international financial wheels 
turning, it is of the utmost impor- 
tance that it should not put its 
own stability in jeopardy by 
pb^orbing :i lot of potentially bad 
paper. And rhe best interests of 
the borrowing countries arc cer- 
tainly noi served by encouraging 
them to accept bigger debt 
servicing obligations than they 
can comfortably cope with. 

Yet the fact has to be faced 
that much of the damage has 
now been done, many of the 
developing countries being so 
deeply in debt that they arc as 
near bankrupt as makes no 
difference. So while a monitor- 
ing aeency could do something 
tn prevent “.sovereign risk- 
lending ’’ assuming undue pro- 


portions in future, it is not 
gnmg to slop in its tracks the 
Third World debts crisis that the 
excesses of recent years is bring- 
ing in its wake. 

It is the case, after ail. that 
the central banking community 
has been informally operating a 
Euro-lending monitoring system 
for some time past. And while 
it may not have been as compre- 
iiensivc or as forthcoming as a 
privately -financed information 
agency might be expected to 
be. one can presumably assume 
that it would have done its best 
to head off lending institutions 
from becoming more deeply 
involved in weak situations 

whenever it could do. 

The obvious inference is that 
with money for mounting lend- 
ing operations so easy to obtain 
or create, Euro-market lending 
institutions find the willingness 
of weak borrowers to pay high 
rates of interest for loans difficult 
— if not impossible — to resist. In 
other words, “easy-come, easy- 
go " appears to have become the 
order of the day in the Euro- 
lending market- And it seems 
to me that any reform pro- 
gramme must — if if is to stand 
any chance of being successful — 
start by recognising this. 


Arguable 


It is arguable that one reason 
why Euro-market institutions 
have adopted a somewhat care- 
free atritude ro the security 
aspect of their, lending is to be 
found in the ease with which the 
necesssary funds can be gen- 
erated. And this is certainly an 
aspect of the matter that 
demands much more attention 
than it has so far received. 

It would not be surprising to 
find th^j^jiucb of the rest of the 

expluriiftion for this phenomenon 

lay in a tendency for the Euro- 
market to assume thaL when 
borrowing countries did drift 
into repayment problems, they 
would be bailed out through an 
officially-organised international 
rescue operation. In short that 
the leading institutions would 
suffer no real inconvenience 
beyond that entailed by having to 
“roll over" some of the maturing 
paper for a further period. 

It is true to say that, so far. 
this is precisely what has 
happened when borrowing 
countries were on the point of 
defaulting. And it Is for this 
reason that there has been some 
support for the argument that 
the best way to bring the Euro- 
market to Its senses would be 

to allow a major bankruptcy to 
go forward and do its worst. 

The wider consequences of 
such a cure could be so 
devastating, however, that a real 
attempt must first be made to 
discover other means of getting 
standards established at the 
proper level 
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WHEN PARLIAMENT set up 
the Price Commission anil con- 
ferred on it wide discretionary 
powers, subject to minimal Par- 
liamentary control, tbe ordinary 
citizen might have hoped that 
the courts would be particularly 
zealous in scrutinising its 
rulings. If, however, the early 
encounters in the courts 
Induced the idea that the judges, 
were disinclined to intervene, 
there is nothing pusillanimous 
about the Court ( of Appeal’s 
decision last week in HTV Ltd. 
r. Price Commission* 1 ; the 
Welsh television company suc- 
cessfully challenged a ruling of 
the Commission that a levy on 
profits paid directly to the Ex- 
chequer did not fall within the 
words “total costs per unit of 
output.” 

The Price Commission is a 
statutory agency for which no 
Minister is directly responsible 
to Parliament, and is even em- 
powered to define its own 
powers. The Counter-Inflation 
Act 1973 provides that an order 
or notice issued by the Commis- 
sion may be framed in any way 
whatsoever, and may prescribe 
any method of comparing 
charges; and. what is more from 
the lawyer's point or view, the 
Commission may define for 
itself any expressions used in 
the statute. With such substan- 
tia] powers, it is not surprising 
that the courts looked on Parlia- 
ment’s brainchild as a symptom 
of emergency legislation. In 
view of this aura ol urgency 
surrounding the Government's 
action to grapple with nidation, 
the courts were only too pre- 
pared to construe the legislation 
widely and to limit severely 
their own interventionist 
powers. 

The courts can. and will 
clearly quash decisions of the 
Price Commission in one of five 
different situations. If the Com- 
mission acted outside the 
powers entrusted to it, mis- 
directed itself in law. took 
account of extraneous factors, 
or acted with improper motive 
or in bad faith, the courts would 
interevene. And fifthly, if the 
Commission acted perversely, in 
that it reached a decision which 
no reasonable body properly 
directed on the law would have 
reached on the material before 
it. equally the court would 
overrule it." 

Those unusual occurrences 
apart, the courts generally- 
appeared to have no jurisdiction 
to review the Cum mission’s 
rulings. The Ordinary run of 
case giving rise to dispute in- 
volves general accountancy prin- 


BY JUSTINIAN 

ciples. Thus the Harlech TV 
case was over the proper way 
nl* calculating tile permitted 
increases in the charges the tele- 
vision company wished to make 
to its advertisers. The courts 
said that if the question was one 
of fact onlv^ that was the end 
of the matter; the Commission 
could not be challenged on any 
fact-finding it made. There was 
even the hint in the earlier 
Cases that where the question in 
issue was classified as partly une 
of fact and partly of law. the 
Commission’s view'musit also pre- 
vail. 

That assertion has now been 
firmly knocked down. The Price 
Commission claimed in the Har- 
lech TV case that there was no 
question of statutory interpreta- 
tion for the court to answer. It 
said that what precisely were 
"total costs per unit of output'’ 
(the words used in paragraph 39 
of the Cnde drawn up by the 
Commission) was a que>tion of 
fact for the . Cora mission to 
determine in accordance with 
generally accepted accountancy 
principles. These could be 
explained, if necessary, by 
accountants and not by lawyers. 

Fact and law 

The Court of Appeal thought 
differently. The question of 
whether the levy was a cost 
within paragraph 39 was a 
question of mixed fad and law. 
Accountants, could not resolve 
the problem : norcnuld the Com- 
mission if there were a chal- 
lenge to its view. Questions of 
fact and policy were only 
matters for the Commission and 
not for the courts. But the 
interpretation of statutes, 
including delegated legislation 
such as the Price Code, was a 
matter of law resolvable ulti- 
mately only by the courts. 

The meaning of common 
English words used in legislation 
was a matter of fact to be 
decided by the common sense of 
the courts ; (he meaning of tech- 
nical words was to he deter- 
mined by those expert in the 
relevant technique. At the end 
of the fact-finding process, the 
interpretation of the statute was 
for the courts, unless of course 
Parliament specifically excluded 
the supervisory jurisdiction of 
the courts. And the Counter- 
Inflation Act 1973 did not do 
that. 

If tile Court of Appeal has 
thus reasserted jff^tftttrven- 
tionist powers in' - matters 
involving interpretation of 
legislation, even when such a 


legislation obviously does not 
want lawyers with their dilatory 
processes standing in the way of 
Government economic policy 
there is a good deal for the 
citizen’s comfort. The Court also 
intervened on the ground that 
the Price Commission .had not 
acted fairly. 

What had happened in the 
Harlech TV case was that the 
Price Commission had shifted 
its ground. From July 1974 the 
levy exacted on television com 
panies had been calculated on 
the basis of a percentage on pro- 
fits. Later that year the tele 
vision company gave the Com 
mission notice that it intended 
to increase its advert isin 
charges, showing the levy as 
part of their total costs. No 
objection was taken at first by 
the Commission, and price in 
creases were allowed to go for- 
ward on that basts. 

Bui that was because in pre 
vious years the Commission had 
repeatedly acknowledged that 
Lhe levy was part of the costs, 
at a time when the levy was 
calculated on a receipt rather 
than on a profit basis. The 
Commission now turned round 
and said that since 1974. when 
the levy was calculable on 
profits, the television company 
could not say the levy was 
"costs." The court gave short 
shrift to change in the 

Commission’s attitude. The levy 
retained its character as 
tax before 1974. as after. It was 
only calculated differently. To 
treat the levy differently was 
to act unfairly and inconsis- 
tently in the Commission’s 

dealings with manufacturers 
and traders. And that the courts 
would not allow any public 

agency to do. 

Government control of prices 
however necessary, is not uni 
versa lly welcomed. There are 
protests that it deters invest- 
ment and distorts the economy. 
Where, therefore, the applies 
tion of price control requires 
the use of draconian powers in 
a governmental agency, and so 
limits the freedom to trade un 
hampered by governmental 
dictate, there is an even greater 
need that the courts should be 
wary about any excess or abuse 
of power beyond that strictly 
conferred by Parliament. HTV 
Lid. r. Price Commission is a 
graphic illustration or how the 
courts: once stirred to action, 
can effectively protect the 
rights of the citizen. 

* The Times Laic Report, 
March 9. 197*. 



t Indicates programme In 
black and white. 

BBC 1 

7.05 a.m. Open University il'HF 
only). 9.38 For Schools, Colleges. 
10.45 You and Me. 11.00 For 
Schools. Colleges. 12.43 p.m. News. 

1.00 Pebbtr Mill. 1.43 Rubo\ ia. 

2.01 For Schools. Colleges. 3.211 
Under Bow Bells. 4.00 Play School. 
4.23 Roobarb. 4.30 .lackunnry. 
4.43 Blue Peter. 3.10 John Craven’s 
Nrw&round. 5.13 Bewitched. 3.40 
Captain Pug wash. 

S.45 News. 
fi.OO Nationwide. 

6.55 Ask the Family. 

7.20 '/ Cm - 
8.10 Panorama. 

9.00 New-.. 


9.23 Film: "The Pawnbroker.” 

11.15 To-night. 

11 JO Weather Regional News. 

All regions as BBC 1 except at 
the following limes: 

Wales— 1:45-2.00 p.m. Pili Pala. 
2.18-2.38 For Schools: Let’s Look 
at Wales. 6.00-6.55 Wales To-day. 
6.55-7.20 Heddiw. 11.50 News and 
Weather for Wales. 

Scotland — 11.00-1 1-JEO a.m. For 
Schools: Around Scotland. 6.00- 
6.55 p.m. Reporting Scotland. II Ja- 
il. 50 Public Account. 11.30 News 
Summary and Weather for Scot- 
land. 

Northern Ireland— 3^8-4.00 p-m. 
Northern Ireland News. 6.00-6-55 
Scene Around Six. 11.50 News 
Headlines and Weather for 
Northern Ireland. 


F.T. CROSSWORD PUZZLE No. 3,030 



ACROSS 

1 College annoyed about com- 
mon market capital iS) 

5 A form nf punishment In aller 
t6i 

9 " Whnl a man thinks nf him- 
self determines: or father 
s his fale" (Thoreau) (Si 

10 Embraces quietly in order tfii 

It Separates us from the ante- 
diluvians (3. 5) 

12 Surprise title is capital 1.6 1 

14 “ Mislike me not for my 
” (MOV) 1 10) 

15 Fine melody carries freight 
(5. 5) 

St Preserves the Spanish gaud 
( 6 ) 


DOWN 

1 Religion makes a suggestion 
in this way 161 

2 Something ihar steers five 
hundred in comparatively 
rough surroundings (6 1 

3 NCO upset with everyone 
ready for duty (2, 4) 

4 Troy town or possibly words 
of reassurance (3. *J,‘ 5) 

6 Stroll finished in easy victory 
IS) 

7 Originally Van Dieman’s 
Land fS) 

8 The saint could be somewhat 
nervous ($j 

13 Meddler who ruins the drink 
<5-51 

15 Found ip demos and washing- 


_ _ . machines (8) 

J3 Suggests the statue quo, so to 16 In a d ifficuIly but got contro , 

XpC3n ( •». ** 

J4r Bird with a sore thmai (S) 17 i nlro d uces . us l0 her offence 


35 Chap takes a girl to tea, to 
keep his promise IS) 

3C Part of Yorkshire shows noise 
in gear (6) 

27 Left high and dry in a London 
thoroughfare (S> 


(6. ’Ji 

19 Town ihai upsets the rest in 
South Africa (6) 

2ft Recompense For hostilities in 
communist surroundings (6> 
21 How the carl ran i6> 


The solution of last Saturday's prize puzzle will be published 
pijMi^saJ&es of winners next Saturday. 


England— -6.0ft-G.55 p.m. Nation- 
wide: Look North (from Leeds. 
Manchester. Newcastle): Midlands 
To-day (from Birmingham): Look 
East (from Norwich): Points 
West (from Bristol); South To-day 
(from Southampton); Spotlight 
South West (Trom Plymouth). 

BBC 2 

6-40 a.m. Open University,. 

11.00 Play School. 

3.30 p.m. The Caterers. 

4.00 Slate of Play — Pre-School 
Education Now. 

3.00 Open University. 

7.05 Film As Evidence. 

7.30 Xewsday. 

S.IO The Wallons. 

9.00 Our Mutual Friend. 

9 .30 Horizon. 

10.50 The Camera and the Song. 

11.15 Xewsnight. 

1130 Closedown: Gary WalMin 
reads "The Chilterns,’’ by- 
Rupert Brooke. 

LONDON 

9-30 ajn. Schools. 10.35 The 
21st Century. 11.00 Schools Pro- 
grammes. 12.00 Issi Noho. 12.10 
pun. Pipkins. 12-30 Kitchen 
Garden. 1.00 First Report. 1.20 
Lunchtime To-day. 1.30 Emmcr- 
daie Farm. 2.00 Good Afternoon. 
2.30 My Darling Daughter** 
Anniversary. 3.55 General Hospital. 
4.25 Clapperboard. 4.50 The Kids 
From 47A. 5.20 Batman. 

5.50 News. 

6.00 To-day. 

6.45 Opportunity Knocks ! 

7.30 Coronarion Street. 

8.00 Hello Cheeky. 

8.30 World in Action. 

9.00 Aianhunler. 

10.00 News. 

10.50 Looks Familiar. 

11.06 Take Two. 

12.00 Words and Music. 

All ITV regions as, London 
except ai the following times: 

ANGLIA 

12 JO p.m. The Way We Live. IJS 


Audio News. 240 Hnuscparif. 230 l-ilm— 
“ The Given Min " AUslair Sim. Geor-e 
•’ol-. 4.25 The Korn or Ream. 5 JO 

Indoor Le&sue ■ChjQipionshin ol 
ttiaaipton*. 4.00 About 'Audit. 9.00 
Folic- Woman. 1030 Film— “Blood B?asi 
Terror." 1200 Amliolotv. 

ATV MIDLANDS 

12.30 p.m. ATV Today: Putt Of the 
Week. 130 ATV Ncwsdcals. 330 — 

** Rendezvous WHO Humane: " Ijliror 
Rocvrs. Joseph Coiivn. Shirley Temple. 
4. GO ATV Today. 9.00 Police Woman. 
10 JO Platform for Today. ULUS Wait 
TUI Your Father Gets Home. 1145 Henry 
McKeanng. 

BORDER 

12 JO P.m. Thi- Way We Uve. 1.30 
EonJi-r .’.eivs. 2JH Ilousecall. 230 Film— 
•Maeqnclim.'" John Cresicni and Kaihle.-n 
Ryan. 530 Tbe Adi e nr arcs or Black 
R<-auiy. 4.00 Border New* and Look- 
around. 435 Surma! 9.00 Police 
Woman. ILOO l-'ilm — "Uneasy Terms. 
12.35 Border News Summary. 

CHANNEL 

1230 p.m. Guern jci Election for 
D.-piilias, 1.20 2-30 Munddy 

Mtitlniv— “but I Don'! Wain to Gel 
Married." 530 Indoor Leas He Champion- 
ship of champions. 6.03 CDannil News. 
630 speak Om. 9.00 Police Woman. 10.39 
i.'oreh 'in. 11.00 Mii'ic in Camera. H3D 
Channel Gazelle lolJowed by News and 
Weather in Frem.li. 

GRAMPIAN 

1230 p.m. The Way we Live. 130 
Grampian News Headlines. 230 Monday 
Wnnnoi— 1 "Bedevilled." 530 Mary Tyler 
Moore Show. 6. DO Grampian Today. 6.10 
Top Team. 9-00 Polie- woman. 1035 
Catch 11.00 The Persuaders. 1135 

Kveiunc Prayers. 

GRANADA 

1230 p.m. Gillen, i in Gourmet. 130 
This Is Your Riiihi 230 Klim— "The 
Divided Hean “ 530 Indoor | Lrasue 

championship of champions.. 4.00 
Granada Repair.. 6.15 A House tor lhe 
Future. 6.40 Opportunity Knacks! 9.08 
ruluv Woman. 1030 Appainoseni With 
Fear. , 

HTV 

1230 p.m. Tile W#v We l.ltfc 1.20 
R i purl Weill Headlines. 135 Report 
Wales Headlines. 230 RousecaU. 2.10 
Him—' "Escape from San ijuenUn.'.’ 538 
Indoor Lcieuc I'hampmnship of 
Champions 641 R-.-oon West. 632 
Report Wales. 9. CO Haim woman. 10 30 
Film— "The System." 

HTV 

HTV Cymru/Wales— As ■ HTV General 
Sen ice uscupi: 1-20-1.25 p.m. Penawdau 


Ncuyddion * D«dd. 2.00-230 Hamdden. 
6.01-632 V Pydd. 830-930 Yr Wnhcos. 

MTV West— As HTV General Service 
except: I33-L30 p.m. Report West Head- 
lines. 432-4-45 Report Wesi. 

SCOTTISH 

L25 p.m. Road and Weather Report. 
2.00 Housecall. 230 Film— "Escape la 
Hurnin'* Barham Stanwyck. 530 ludoor 
Lrasuo Championship of Champions. 6JM 
Scotland Today. 635 Cnmcdcsfc. 9.00 
Police Woman. 1B30 Mondav Briefing. 
11.03 Late Call— Rev. Dr. John Kent. 
Church of Setiiland. 1L0S Orson Welles 
Greal Mrsti-rh-s-Thi' Power of Fear. 

SOUTHERN 

1230 p.m. Here Comes the Future. 130 
Southern News. Z-00 House party. 230 
Klim—' "Background” starring Valeric 
Hobson. S39 Ramtan. 6.00 Day by Day. 
9-02 poller* Woman. 1030 Indoor League 
Championship of Champions. 1130 
Southern News Extra. 1130 Chopper 
line. 1130 tiirtdbnc. XL45 Farm Pro- 
gress. 12.10 Weather. 

TYNE TEES 

12J0 p.m. Bygoocs. 130 Lunch linn 
NV.es and Laaharaund. 130 Mary Tyh»r 
.Moore Show. 2-00 House Call. 230 Inner 
Space. 235 The Inheritor,. S3A Emnier 
dale Farm. 639 Today At Six. 4.35 Police 
Call. 6.40 Opportunity Knocks. 9JM Police 
Woman. 1030 The Ddd Couple. 1130 
iiacar Pet-rson PreSetlls— Count Basic. 
Joe Williams. 1130 Epilogue. 

ULSTER 

1230 pan. Galloping Gourmet. 1.20 
Utevr News Headlines. 2.80 Women Only. 
2J0 Film: “Anne or lhe Indtas." 433 
I'lslur News Headlines. 530 SurvjvaL 
6-00 LTV Reports, un Movin’ On. 1030 
Monday Night with Rev. John Kearney. 
El. Magheralln. 10.40 Film: 11 Drum 
Crazy." starring Sal Minco. Susan Kohnor. 

WESTWARD 

. 1235 pan. Cus Honey bun's Birthdays. 
1311 Westward Mists Headlines. 230 Film: 
•• But 1 Don't Want To Get Mamed." 
530 Indoor League ClumpioitOup of 
(.hainmony. 6.00 Westward Diary. 430 
Sports Desk. 9.00 Police Woman. 1030 
Caleb 76. 1130 Westward Late News. 
11.03 Music In Camera. 1135 Faith far 
Life. 

YORKSHIRE 

130 pan. Calendar News. 130 Mary 
Tyler Moore Show. 230 Film: The Saint 
Strike*; Baek." starring George Sanders. 
Wendy Barrie. 330 Cartoon Time. 5-20 
Emmerdalc Farm. 6.00 Calendar. Emley 
Moor and Belmont Edit Inns. 9.00 Poller 
Woman. 1030 Calendar People. 11.00 
Orson Welles Great Mysteries. 1130 The 
Odd couple. 


RADIO 1 247m 

(S) Stereophonic broadcast 
6.00 a.m. \s Radiu !. 7.00 No-l 

Edmotds. 9.B0 Toni Blackbnn; 12.00 
lohtmic Walker lac lading 1230 p.m. 
XcuilNat. 2-02 Dav.d Hamilton is- lato 
on V(IF.. 430 It's DLT OK! 5.4S .N'. irs- 
b-.a:. 6.02 Sjin Costa <S> > joins Italic 1 •. 
UM John Peel .$■ i»Iso on VflF>. 12.00- 
12-05 a.m. As Kdifio -J. 

RADIO 2 1,300m and VHP 

6.00 ajn. Neu's Sumuiury 6.02 Don 
Durhrili.' • S i uu. Iodine 635 Puin-r for 
TliouEht. 7.02 Tlitj Wogjn iS' inildJln< 
SJ7 Racins Hnlktin. 8.45 Paus: for 
Thaughi. 9.02-1136 Peie Murraj'a Open 
House <Si indndiac 1926 Wagoners' 
walk. 1130 Jimmy Yuuiu iS>. 135 p.m. 
Good Listening ■ VHFi 2M1 David Hamil- 
ton iS i as Radio I. including on i.uootn 
only talso SHm Scntlandi 235 and 3.45 
Sports Desk. 430 Wasgoners' Walk. 4.45 
Snorts Desk. 447 Sam Costa <S>. includ- 
mg S4S Sports Desk. 645 Sports Dr*. 7.62 
The 7S SIkiw. 7-30 Alan Dell. 730 The 
Dance F.and Dayv. 2,02 The But Band 
Sound ■ 5 ■ . 9J»2 Humphrey Lyttelton ■ s 
10.02 Sports Desk. 1035 Band Parade ■ S > 
1L02 David Bellan with The Late -Show 

I.aWni only, also Tu Scntland. VHP 
Joins Radio l>. 12J»1Z05 a.m. Midnight 
Newsroom. 

RADIO 3 ■MMm,Slere«i&VHF 

IMedlum warn Mis. 

7.00 a on, Neb'S- 735 Orcrttirv 'Si Con- 
cert: Vivaldi. Telemann. Cintanna. arr. 
Bcuiatnid. Bom-: rtconls- SJH News. 
OJB MonnnR Cnncerl <S«: Auh*:r. Verdi. 
Mendelssohn. Sibelius records. 9 JO 
Nras. 9JB Thu. tiuck'h cnmnosiT. iSi 
ircordi. 9.40 Taikirs Abnul Music iS>. 
1030 Mns Bcutil iSi: Schumann. Fmu. 


11.00 Oni* Piano. Four (lands ''Si Duct 
rccual: Dvorak. Bralmw. 1135 Falla 
and the Stcmisli Tradition (Si Concert: 

Tunna. Falla. Rodrmu. Gi-rhprd: ntords. 
1-03 p.m. News. LB5 RBC lunchtime 
Concert tSi. Mozart Schoenberg, fic.hu- 
bon. 2.00 Si.-b-ti RoIi-pm' cS» Mezart. 
Ih'rllna. roeurtL,. 3.10 .Manner MusU-ale 
iS-. 4.10 Wtdor ifi. Concert. 4-S Bund- 
Shitici i'S l 5.25 Pied |>iprr *S 1 David 
Muurov.' on Tile Datiev. 15.45 Homeward 
Bound. 16.05 Neus 1630 irons.' ward 
Round. 16. » Lifelines' i:otnc;*ud Family. 
730 Frauecwa da Rtuiini iSrihy tiiceanlo 
Zaudcrtui. Asis l and 2. * ■» Britain min 
Condici. Tliri'i,' talks hy ARdrow Shoo- 
fivW. L Enfeebled Govonidicut. 830 
Francesca da Rimini iS; Acts 3 end 4. 

1030 Dear Pel IT Hall . . .« Jean-Lmds 
Rarraull sends a message it congTatoIa- 
llon. 11.00 CautM.rin ,S> RarjKl chord 
recital, record 1L2S-11J0 News. 

Radio 3 VHP only 6.00-7.00 un- and 
5.45-730 p.m. Open UmycrSltJ'- 

RADIO 4 

431 ni, 330m. 283m and VHF 

630 a.m. Nesrs. bJ2 FarmltlS Week. 
640 Prayer for rhe Day. 6 jS Today. 7-M 
News, more of Today inch 7_2f Sportsdesk. 
735 Today's Papers. 745 Tliuiisht for 
Un- Day SJB News, more of Today, 
8.4S James Cameron rednets vriih the 
BBC Sound Archives. 9.00 News. 945 
Sun the Week with Richard Fakor. 1B40 
Nvus. 0045 Wildlife. U30 rally Si r- 
nee. 11045 Montins story, ill-00 N' wv. 
ru.05 Any Ouesiions.' J0130 Amtoune*- 
nienih. 12.00 p.m. N*;\rs 1242 Vou and 
Yount. 12.2? Desert Island Dln^. 1.08 
Wnrlri at One. XJM The Archers. J14S 
Woman's Hour. 32.45 Liston ulih Mother. 

3.00 News. 3,05 Afternoon Theatre. 435 
Slory Time. 5.00 F.M Rcporu>. SJ0 


Financial Reporu 640 Nows. 635 What's 
It all About? 645 The Archers. 740 
News Desk. 7.30 The Misanthrope iSi 
The National Theatre production of 
it alien.*. 9 JO Kaleidoscope 939 Weather. 
1040 The World Tonmh' 10.45 A Cook 
ai Bedtime. 1X40 The Financial We rid 
Tonight UJ5 Today Id Parllumenr. UJO 
News pr«a>d'.-d by Wvalher. 1331-U-54 
Inshore Forecast. 

BBC Radio London 

gftftm and 91.9 VHF 
6.00 a-m. ,\s Radio C 630 Suslo Barrvs 
uiih Rush Hour. 9.00 Richard Venetian 
unit Downtown. 11.03 to Town. »m 
p.m. David Simmons' Call In. 12.45 Lon- 
don News Dusk. 243 Pant Owns with 
206 Showcase. 4.03 You Don't Have to 
he Jewish. 432 Tony Fish vlrh hijmc 
Rnn. 540 and 6.00 London News Desk. 
7.00 In Town t as 1143 un-)- 8.00 Close- 
up i as Saturday!. 830 BroaKlhrauglL 940 
The Ailpraame London News. 10.05 
Robbie Vincent's Late Night London. 
1240-1245 As Radio 2. 

London Broadcasting 

251m and 97.3 VHF 
5.80 a-m. Mornins Music. 6.00 " AM ” 
— break! ast-iime dtow. 10.00 Brian 
Hayes. LOO p.m. Newswatch. 540 News, 
break. 730 Music in Stereo. 9.00 Night- 
line. LBO430 a.m. Mgbtwaich — uews 
every half-hour. 


Capital Radio 


194m and 95^\HF 
6.00 6.m. The Breakfast Show. 940 
Michael A.ipel. 12.00 Cush on D-'llvrry. 
3.00 p.m. Roger Kctrit. 740 l.oodon To- 
day. 730 Open Lmr. 9,00 Rock Show- 
1140 Tony Myall ZOO a.m. Ni;hl Mixhl. 
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IT HAS been a memorable week 
for Manchester United. They 
reached the semi-final ol the 
FA Cup through a fine v-ln at 
Molineux after being two df.wn 
and. on Saturday, maintain*} 
their aspirations to achieve the 
Double with an enchanting dis- 
play in which they outc’assed 
Leeds United. 

The final 3-2 score is mislead- 
ing; United, were so much . on 
top For most of the match' that- 
it nearly developed into a rout. 
BuL this young side, with a Wl 
lead, showed their inexperience 
in the closing stages by relaxing, 
failing to appreciate the extent- 
to which their effect-’vpn'ess 
depended upon the pressure they 
exerted on the opposition. 

The outcome va* th3t, in the 
last five minutes. F.rcraner con- 
jured up one go.il with an angled 
pass inside the fallback and also 
scored himself, giving an under 

served appearance of respecta- 
bility to his team's pcrformahtiK 

There must still be . .some 
doubts as to whether Manchester 
United are the best, as well- as 
the most stimulating, club in the 
country. But there is no doubt 
that they are the best thing to 


have happened to football for 
some time. They have brought 
life, fresh ideas and. added skill 
to a First Division containing, 
too many efficient, predictable 
and unexciting' sides.- 
Why have they done .sol well? 
First, they are superbly fit It 
was noticeable, when ~a : Leeds’ 
assault broke down, that- three 

FT Clipper Race, Page. :4. 

white shirts would atnbie- back 
well behind the red-shirted rear- 
guard which had moved - .up 
brisky in -support o£. yet 
another counter-attack. • 
■Second, they possess, the zeal 
of youth and have not yet be- 
come cynical. They are forever 
trying to assist each other, and 
their unselfish running -off. the 
ball- was largely responsible for. 

the panic they' created in. the 

Leeds defence. 

Probably most important,, they. 

Include ten bail * players. .like; 

most Brazilian, and few. British, 
teams. In midfield." they "-gain’ 
possession through speed, inter- 
ception and ceaseless, terrier- 
like harassment, .rather .than the 


crimchisg; tackle; : r . 
particularly effecth 
Breumer and compan 
always* been: inclined 
deliberate buEfthijh - 
Lastly, they- empli 
gers . and regularly 
opposing, penally ar 
.qient numbers tojca? 
the crosses. 

In one-sided ' 
Manchester scored tt 
tbe '. .woodworK .: Jh 
:- making Leeds appea 
cumbersome. After' 
Dato- a half-back c 
potential, headed ho 
from McOroy, "- T - - 
It : is’: difficult to*"' 
this^'L'eeds side ; j 
'European cup final: 
On Saturday, they/ 
past' their peak.' 
rebuild "and find v f 
players to replace ; 
or their former sts 
largely going tl 
morions .without rea 
-In contrast; . j. 
United’s future Is:, 
they can ' retain : tl 
infectious apprt^cl 
delight crowds,- hoi 
in Europe; for inan: 


More like Burnley Market 


BY KEVIN RAFFERTY 

BLfRN LEY'S match against 
Manchester City on Saturday 
had almost everything — except 
good ■ football ov goals. - t 

Tueart of Manchester was 
more responsible than anyone 
else for the lack of goals. He 
had two penalties, and missed 
both. The first he stroked to the 
goalkeeper's right, but Peyton 
dived and saved brilliantly. 
Tueart put the second into the 
back of tbe net but a player 
had entered the box, the referee 
ordered a re-take, and Tueart 
hit the post 

But Tueart gave the game 
some of its explosive character. 


Even' time he got the bail there 
seemed a chance of raising the 
game from its humdrum level. 
He worked and dribbled and. 
-was not afraid, to try a snap 
shot. 

Just before half-time Tueart 
challenged Peyton who had 
scrambled to ..the ground to 
gather the - ball safely. Thom- 
son. the Burnley centre-half, 
challenged Tueart and . "floored 
him with a kick. Mr. T. H. C. 
Reynolds, the referee, sent off 
Thomson and awarded a penalty. 
There had already been fighting 
in the crowd. Now pandemonium 
erupted. Thereafter, Tueart- was 
booed whenever he had the ball.. 

For the rest,. Manchester 


looked nothing Ilta 
the top of the first d 
lined up for the seet 
two men at the fron:-. 
in . a huddled rurag’ 
times the centre 
looked like Burnle 
bargain day. 

The Burnley tc. 
was to play backwi 
wards and only - 
emergency. Sunime 
best performance, b 
ing runs generally 
~for Iqo deep. Bui 
shade unlucky to 
Morley was trippe 
inside the. penalty 
last minute Mr. Rey 
award a penalty. 


RUGBY UNION 


BT PETER RO 


Handling errors sink Bristo 


BRISTOL gave a remarkaWe\ Bristol hand could steady itself 
exhibition of the currently*-, to apply this touch, 
unpopular English pastime of The first half was unchn- 
winning the majority of posses- scionably long and tedious, with 
sion and then squandering it Pearn playing both villain and 
behind, in losing 12-16 to Rosslyn hero for Bristol- His clever kick* 
Park. So Park passed smihnglw ing to Plummer's wing produced 
into the next round, althtfuglft^pahic in Park’s defence, but his 
should be said that their defence service was lamentably variable 
in the last 20 minutes was of the m speed and accuracy. Ho 
highest order and not matched managed to kick three penalties 


by their attacks. 

Bristol fell on their own 


miatut ten uu turn . p , j 

Sharp swords as they committed ? rl[ 


in the first half, on - each occa- 
sion giving or recovering Brls- 


He : irlso kicked the fourth 


»imSi??i£ # ii22 In second period, but Park were 
run tlfe JS, & JM3S for "»* slow Jn. their upportunlsm. 


nnLt lunrinhio a nd first Moves scored a try from 

D oaI. and while this was laudable a c j ever ahead from Ral- 
ston. Weston kicked a penalty 


it was unrealistic. 
Then with tbe 


was an. even bigger 
shock immediately filter - half- 


pack at full in reply to Pearn’s second, and 
steam, winning almost constant just on rbe break Ralston gave 
possession, first Williams gave p ar ^ a surprise lead with a drop 
Waters a forward pass and his g oaL. 
try was disallowed, then There 
Plummer, who bad played most shod 

aggressively and intelligently, time, a s Sorrel] dropped' an- 
put down three passes in sueces- ot her pass from PAarn, and 
sion. Waters dropped another Kent swooped in to rud 40 yards 
and Pearn gave two awful passes f or a try. converted by Weston, 
at vital moments. This at least had the effect of 

Rollitt and Davies were held arousing Bristol, who up to this 
up as Park tackled wearily, with point had shown limited vision 
Mordel! in inexhaustible form, and scant regard for their tradi- 
The Park forwards were out on tion. * 


their feet, charging round like 
stunned bullocks for whom the 


Troughton 
ball at the 


won 

line. 


even more- 
Rollitt and 


gun would have been relief. .\'o Rafter scooped up a series of 


loqse' balls, - and 
Sheppard gave Bar 
harder 1 time. Wbr 
strikes .against th 
skilful hooking 
Roach prevented 
com in the scrum 
Park were wdieelt 
Weston did weU’fi 
away*; at' all. 1 - 

Ripley had one s 
hut a lengttiy stopp 
upset him. Howe 
Rodgers and Morde 
goad defensive wor 

In the second h 
Bristol crowd in! f 
were largely itmtti 
defence and rhe.-t 
particularly the w 
and. McKay, tacklt 
At. times. Park sea 
this heroism so i* 
passing of the Brist 
so obsessive was Pe 
and the .poor dis 
Sorrell. Tyler ad» 
fullback for Briatt 
siderable andacito 
shared the back-lime 
handling. • 

So Rosslyrt Park . 
southern survivors; ) 
’flii may have been 
cause of the hactfs 

they will have ttL.be 
positive in attaclrti 
final, as they dldlU 


RACING 


BY DOMINIC- 1 


Irish put up strong challcng 


IRISH-TRAINED Brown Lad, 
who bas been disputing Chelten- 
ham Gold Cup favouritism with 
Fred Winter's Bula. seems likely 
lo miss Thursday’s big race. 

If Jim Dreaper's chaser, whose 
legs have reportedly been giving 
cause for concern, does miss the 
Gold Cup. Bula will almost cer- 
tainly go to post as one of the 
hottest favourites in tbe race’s 
history. 

Bula, who was generally 
quoted at 64 in Saturday’s 
papers, will probably be made 
an even money Tavourite to 
aebieve the remarkable feat of 
landing both the Champion 
Hurdle and the Gold Cup. It 
four years ago that the Up! mds 
elding won his second succc.v 
sive hurdling crown. 

Despite the possible absence of 
Brown Lad, Dreaper could well 
have two Gold Cup winners. 

His 1974 Irish Grand National 
winner, Colebridge. is a definite 


starter, and there is every like- 
lihood that he will also saddle 
last year's winner. Ten Up, if 
the ground is anything better 
than Ann. 

Tea Up, who had Bula six and 


AYR 

245— Front Seat 

3. 15— J ustamin nle * * 

4.15— -More Wayward 
4.45 — CaspardalC * * 

SOUTHWELL 
2.00 — Crack O'Doon 
2.30 — Del arum 
3-00—5 on and Heir 

A30— Nelodor* ■ 


a-faaif lengths behind in third 
place when running out a com- 
fortahle winner of the Gold Cup 
last season, scored in Ireland on 
Thursday. He seems sure to pro- 
vide the chief threat to Bula, if 
allowed to take his chance. 


With the groun; 
scribed as perfect 
ham’s course xuai 
Bennett and with 
breaks of rain po 
(o-day, the Irish cha; 
certain to be as str 
— in numbers, arryw 

From their record 
the Irish are likely ,t 
between 30 and 40 i 
the three-day meetm 
gins "to-morrow an 
Thursday. 

In . to-day’s racim 
seems to be the Gordi 
trained Caspardale, 
runners for AyT’s ch 
Division II of the 
Novices Hurdle. 

An' impressive -w 
"Night- Echo at Sando 
dale -had the raisfor 
badly -hampered whei 
to make lale headw. 
castle's valuable 
Hurdle- on his onJy 
appearance. He i 
recommended. 


MOTOR RACING 


BY BRIAN 


First half battle in Race of Chain} 


AUNTIE BBC must be psychic. 
The decision not to televise the 
Daily Mail Race of Champions 
at Brands Hatch yesterday spared 
her blushes. 

The first half of the 40-!ap 
Formula One race had a surprise 
leader.- It was Australian Alan 
Jones, driving a Surtees, with 
Du rex. the name of the sponsor 
— which has appeared to embar- 
rass the BBC in the past— embla- 
zoned on it. 

He finished second: a welcome 
return- to Formula One promi- 


nence for. the John Surtees team. 
The winner was James Hunt 
(Marlboro McLaren), who finally 
overtook. Jones on lap 19. 

Jones took. the lead, at the 
start and lost it briefly to Jodjr 
Scheckter. who spud off. . From 
then oh the Australian kept his 
cool ar he was chased by Hunt. 
Kite Lauda. (Ferrari) and John 
Watson (Brabham); . 

Watson .spun off as be tried too. 
hard to pass Lauda, on lap 31. 
Five laps, later,' Lauda had to 
drop, out ~wifh- a broken brake 
pipe: : ; V . ' 


So there '.were jus 1 
way out ahead of the s 
.when he:-, finally pa& 
opened up a. .wide lei. 
one. else :.S0t aayW: 
Jones who'" drove va." 
although . he could" 
Hunt’s speed. 

. Jacky-Ickx. -of - Belf 
Williams ' -wii third, ' 

1. James Hum (Majitwr 
or -tulti.' i.23 ; aK., »veraab> 
umfa. -Z-. Alan Jm» 

X .Jadar' ickr; twttliamsi. : 
BratofeHl* £• 

lEtiriimi. L .pB Fpci « 
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' ^.e.Ynran^l "Tim 
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by. JB . : A . YOUNG 


U. 


t, Christopher: Hamp~equa±ty iniquitous FUNAI;. an- 
. important pl^ so far. other/ ftriiiah ls divided.iiittL two 
a devil to produce. I in .the - script imt was omitted 
1 it three times, and altogether at the Coniedy} xeconl- 
there have been slight inf the confession of one man’s 
s. Mr. Hampton has involvement in-, a .. particularly 
lade some alterations revolting atrocitv; another — new 
■ saw .the play." at .the since the last time'!- flaw the play 
0 which. of the changes — in which an Anthropologist de- 
Oxfbrd'cari be ascribed - scribes ' whit Is happening in the 
J which 10 the 1 director; Indian ceremonial of* ihe 
ent. I can V say. ‘ - Kwarup. 

AU these varying components 
Ll» p i»S are dramatically Inter-related, 

ensure their coherence on 
* ** stage, and. to present the 

i'iT cinema J Ike flicks from-scene to 

i?e 

led- hy Iwrk&round ^ . *»£?. » 

thaf belongs fonly^ W e as; ttw- Obvier Is to 

tore- kidnapping ' ' Mf - Kei *t his a t .any rate done 

’{£?' an official hf P the ** ^st. ^ stories are 

:%&mS * Brttik % unrolled with reasonably awe- 
eriilae on the' other some effect What I missed most 
S rtrtukfiy WtoES »■■*““?» *?. the Indian 
of the bombin^hf ^ wa ® constantly continuing 
s India os by a business eve ° ,T betl , al> ^* showed 
. aart of the Brazilian something else. I would quarrel 
getting rid of these too— though perhaps these, are 
rtwaacles to progress' as some or Mr. Ham ptra's additions 
; possible" (I sdpppse -*r\th the' 'presence of the anthro- 
ve another letter from POiogist Crawshaw at the scene 
ian Embassy now : tike of :the TCwarup's Initiation,- and 
had last time, explain- .with the sound of an aeroplane 
vrong we all are.) so. early in the proceedings, 
the representation of winch blunts* toe horrid surprise 
alots. Mr, Hampton also of the actual bombings us the 
scenes of Indian cere- Kwarup ceremony Is at Its helghL 
,i detached scenes show- Patrick Allen is a suitably 
s visits to a British- proconsular West, able to 
■post of the Indian Pro- assume an official digzrity at 'the 
race and an American- drop of an affront hat: for the 
ssion in search of the most part - friendly and. access- 
native legends which he ible. I am not sure that -I. really 
□g. and some of which believed in him as a poet, -partly 
to the audience. There because when he ' comes dowh- 
rief sketch relating' how .stage to recite the native- myths 
itous Indian Protection ffales of great beauty, which 
^as converted into- the. toe author has borrowed from 

Victoria- Theatre 


L&ri-Strauss and elsewhere) be 
gives them a dramatic rendering 
that invalidates, as it were, their 
amateur status. 

Carlos -the gueriilero is played 
by Marcelq Romo, whose insight 
into tlie ; part is no doubt 
explained . by his Chilean 
nationality. I do not think, 
though, that a guerilla hide-out 
would supply its prisoners with 
white sheets and pillow-cases. -- 

In the small part of the 
anthropologist Michael . BjTne 
effectively conveys .his burning 
indignation behind conventional 


courtesy. Francisco -Morales, as 
Pereira, the loathsome small-time 
thug, seemed to me to be too 
much' affected by the horror of 
his own story, whereas his chief 
fury should lie against his 
employers for denying him the 
SIS he had been promised for 
his massacre. 

The design complications have 
been tolerably well solved by 
Mario Tardito. though some of 
the inter-scene blrtck-outs go On 
too long: and the Indian 
sequences . by Peter Wilson are 
picturesque if not overwhelming. 


Festival Hal! 


Mahler’s Second 
Symphony 

by MAX LOPPERT 


Guildhall School of Music 

The Finishing School 

by ELIZABETH FORBES 



Last night's Resurrection 

Symphony closed the London 
Philharmonic Orchestra's six- 
concert Solti, season with a per- 
formance of quintessential Solti 
qualities: miracles of orchestral 
execution; peerless rhythmic 
elasticity and a roaring 

humanity and vitality, in the 
middle movemeois of the 
symphony. its intermezzi — 

Lif Tidier, Scherzo and song; and 

an ultimate inability, jn the 
spiritual searching and straining 

of the outer movements, to con- 
vey spiritual heights and depths. 

The want of visionary imagina- 
tion in the performance soon bey 
came dear in the opening out- 
bursts, lashed with much of the 
old Solti rigidity and vehemence; 
it was most neatly crystallised in 
the prelude to the final choral 
Ode. with its offstage trumpet 
band counterpointing flute 
flutters in the orchestra (accord- 
ing to Mahler's own programme, 
th£ Bird of Death appears over 
the tombs). At this point in the 
first Berlin performance, “grown 
men wept and complete strangers 
kissed each- other.” 

Such scenes were not repeated 
last night — not only because the 
music is no longer new and shock- 
ing, but because there was no 


Festival Hall 


placing of the separates sonori- 
ties — by means of dynamic and 
tone shading, phrase shaping and 
timing— with any apparent 
awareness of their tremendous 
physical and pictorial implica- 
tions. The execution was per- 
fect literal “close-up,” to a 
degree that exonerates even the 
notorious laundering, drying-out 
effect of the Festival "Hall 
acoustic. 

The unfolding of the Finale 
was in keeping with its intro- 
duction — with strongly energetic 
playing, firm choral singing 
from the LP Choir, Heather 
Harper crowning the verses with 
all her wonted assurance, and 
little sense of vistas opening up. 
This was a crucial disappoint- 
ment; but the middle movements 
were memorable, exquisitely 
light in touch, with a buoyant 
humour in the Ldndter and a 
biting sarcasm in the Scherzo 
that communicated the essence 
of the songs behind the sym- 
phonic movements. Helen Watts, 
the alto soloist, though she 
could not provide the “ voice 
and naive expression of a 
child” that Mahler wanted for 
u Uriicht,” sang with her usual 
decisive style, if less than usual 
fullness of tone. 


Francesco Ezeehiele Erraene- 
gildo Cavaliere Suppc-DenK-lli — 
more usually known as Franz 
von SuppL- — composed over 150 
musical stage works. Apart 
from Boccccdu. none of them 
is familiar in this country*, so it 
was a pleasure to meet his one- 
act operetta The Finishing 
School as port of a double bill 
at the Guildhall School of Music, 

an institution always enlerpris 
ing in its choice of woiks lor 
student performance. The 

Finishing School first performed 
in 1S6Q at the Theater an de 
Wien, where SuppC- was For 
many years musical director, is 
only the lightest of confertic-n* 
but* the score is unfailingly 
tuneful in the great tradition nf 
Viennese light opera. 

The overture conjurer up □ 
military academy raifoer than a 
school for young ladies, hut these 
particular young ladies are ex- 
tremely high-spirited, and dance 
waltzes, gallops and even a can- 
can during their evening recrea- 
tion. The plot hinges on the 
efforts of Charles, ihe young man 
in love with Helen, one of the 
! hoarders, to obtain the post of 
registrar at the school: this he 
does by compromising Miss 
jAugustina, the headmistress, and 
indulging in a spot of gentle 
blackmail, aided unwittingly by 
four of the girls — Ida, Amelia, 
Melanie and Ottilie — whose ela- 
1 borate quartet is one of the most 
enjoyable pieces in the score. 

Festival Hall 


Virginia Kerr (Helen), Ash- 
leigb Rodway (Charles): and 
Deborah StaJman, Elizabeth 
McQueen. Sandra Francis and 
Penelope Beavan all work hard;- 
energetically directed by Dennis 
Maunder, while Gerald Kitch- 
ing's set ingeniously converts 
from the school interior to the 
garden. Vilem Tausky, who con- 
ducts. has also provided the 
translation. The ‘ Finishing' 
School is preceded by Donizetti's 
one-act melodrama. The Night 
Bell, u rather more difficult work 
for students to encompass stylis- 
tically. and a great deal more 1 
sophisticated musically. Air. 
Taucliy’s sympathetic accompani- 
ment. however, ensures a neat 
p p rf orman ee. 

Donizeiti wrote his own 
libretto for this cautionary tele 
of an elderly chemist wim is pre- 
vented from consummating his- 
marriage to a young wife by the 
repeated ringing of the night 
bell in his pharmacy. The' 
various customers in search of 
medicine — a Frenchman who' 
has eaten too many ices, an- 
opera singer with throat trouble, 
an elderly man with a com- 
plicated prescription for his wife 
— are all played by Enrico, the 
young wife's lover, and Clive 
Birch gives a confident and 
amusing account of the role. 
Richard Howarth also snows 
promise as Bon Annibale the 
chemist. 


Patrick Alien and Marcello Romo 


Elizabeth Hall 


Gary Glitter ECO/Mackerras 

» - • , t» a xt * r r\ nniniTTrix 


A N TON Y THO RNC R O FT 


by RONALD CRICHTON 


The Halle 


TamasVasary 

by DAVID MURRAY 


Annie Fischer returned to blowsy. with touches of ill-tuned 
South Bank on Friday as the oboe to disturb the all-important 
Halid Orchestra soloist, in a per- wind rhording in the middle 

fo nuance of Mozart’s D minor movement. The orchestral play- ! Sonata and alUhc Preludes, pre- 


TamSs Vdsary is a Chopm 
1 pianist of great refinement, and 
be does not let one forget it. His 
programme yesterday was of the 
moods-and-fanciec sort. 'not meal 
for a Klariertiper— the B minor 


Piano Concerto. K466, memor- ing was, all evening, a sligbt dis- 
able from first entry to last appointment Memories of the 
phrase. The burning quality last Festival Hall Halle concert 
that sometimes flares up in Miss and the full-toned, solid ensemble 
Fischer’s playing, with handfuls won by Mr. Loughran on that 
of exciting wrong notes tossed occasion, were not substantiated 
onto the blaze was replaced on by Friday's rather knockabout 
this occasion by a calmer, cooler Alborada del gracioso. unable to • . 

survey of the music — still fired patter out Ravel's rhythms with ! the right piaces. and the rest was 
with nervou.- energy, which was sophistication or flair; and by a I all poetry and personal T'.nc. 
nevertheless absorbed into play- Symphonic fantastique. after the ] Those were not distinct :arior.«. 


faced by the early and winsome 
Variations briHcufcs .vur le 
Rondeau farori “Je rends des 
Scapulaires " de Hdrold et 
Haleru, op. 12 A Klariertiger 
might, of course, choose to make 
a meal of such a orogramme; hut 
VdsSry kept his brilliance for 


* ; >. 


A feature of summer music- because of musical exigencies 
making on South. Bank is the remain rooted to the spot. 

popular music is a tittle Glitter repertoire- is- Hamtitered Serenade type of concert with The Chaconne, admittedly, is 
d a lot ~1jP se 'drift— ^Gary .out to a number of cliifraxes. small orchestra— good music of on a different footing, being a 
is hung dp his sequined Drinks are brought .on 1 -for- the the ‘lighter kind that tends formal festive close on the 

— his : hairv chest— ^igain. group to toast the fans; instant nowadays to be pushed out of French pattern, similar to other 

s', phoney exists at. 'the pictures are. .taken*' - of ■- 4he symphony concert . programmes Chaconnes in Gluck and 

'■ V ;>ofia last night the most audience so Gary can stick One by the popular heavies. Too Rameau. (Legrand. to judge 

v gure in show business close to his heart; fin.allyvflowers often such concerts are given from the directions m ™ „ VIV 

’ and deserted a theatre are strewn in Die front rows" and by conductors whose taste and score, made his requirement*, as | : n _ 0 j marvellous crystalline interval that democratically sat: for h P plays Chopin rather as 

I some aernrs read poelr>. Ho is 
j disinclined to leave anything 

j ,u .uii Miaga hiuu^ixui. ^ *■ ■ a iu „ , cllOR t . 

I dramas enacted within The piano swirling strings in the Waltz un-: Fortunately, his incessant arl- 
with strong matched by reticent harps). The. fulness is always musical It was 
same time uneven account the orchestra ■ just what the Variations need, 
emotional gave of itself may have been due ' and there the result was 
proportions to a basic unevenness in the con- delicious. - with a trick of rubafp 
final turn to ductor’s view of the music: alive j in the second one which nearly 


foot too : 
left the 


B vigilant plaving combining the m * e ° se Pleasure, while the, tfae ma j or key was. in this per- to its forthright vigour, appar- j created a fictitious 5/S rhythm. 

? “I „ intimate P appeal of chamber ^?.! e fc P l . e “ d *}{J pawers o^art ‘ for ? ,anc t- no equivocal opera eotly unable to comprehend the | After the posthumous A-fiat pre- 

■ orchestra with a 
nd complex score 
The same mellow-; 

□ess and vigour distinguished' 


and his songs have rousing ^ = it - sonoritv of a full sil>ly ? e y° nd powers of anlj, u jr a sa ny. hut the logical out- remote, aristocratic qualities orllude (really an .-Ubumbloti i and 
girls, decked out-to ^choruses and- a nice aimplna^. orc h e ctra Harine been beastlv^ ‘opera-house orchestra with a! como # pent-up spirits, earlier, capture the infinite shade? and: a beautifully limpid reading of 
op hats and sparkle He has surayed a host of knod« ^ eslra - “ a ' n E n ^ ^" lengthy and complex score- Under James Loughran the ambiguities. : the lonely on. 43 one. VAsfiry 

cried " Don't leave 'tte from . critics who just . c«^. P “ p — ° - - - 

*e love you.” And- one*-' swallow.-the sheer enormity of^ ^.the ,® s 

pt the incongruity nf toe illusion; But few singers take such 


in the frantic pleading and his songs have rousing a JL p _ ea „ 

the 

S in top nais auu j>pwijvic, jne nas suravea a.uiui oa iuiuuas -j ; 

' • ‘ “ - ** ab ° Ut 106 C ' ,,aawin ,onma b ^nd it. The same mellow- acC ompaair.,nt 

to sav oess and vigour distinguished 

»>i me iiK'tiuiituujr aii ww uiubiuu. cvucw aui^ua uuve w«-u - -- cmiliripH nil Stravinsky's Donses concer- 

ts begin to see their care with their peiformance^nd well eve rj-th ing sounded on towtes here one realised how 
: ■ pamper the - paying, guests *« Tilia occa J U) °- much is lost in the theatre by the 

*.arv Glitter puts oh'^ lovingly. .With good seats going ^. e gingerly approach of ballet 

S2*" KS3 Violin Concerto 

Th? e whole water. The first and second 

auestiOn^ of 6 the ballet in movements, though too near one 

is a difficult one aat > ther in to balanpe the 

laopieneo is a difficult one. whQle Wflrk sati5factori j y . have 


was. a trifle 


MAX LOPPERT lavished attentive affection upon 


the op. 2S set. removing the 
incipient chill from the A ntinor. 
exposing the balefulness of the 
E-flat minor by keeping to its 
prescribed Allegro pesante. find- 
ing a stamping urgency for the 
G-sharp minor. The rapid 
finesses sparkled brilliantly, 
though I thought sometimes that 
the quickness nf the hand 
deceived the ear -- and some- 
times Mr. Vflsary's 
backward pedalling 
Presto con iuoco in a blur. 

One might have iiked a few 
more of the preludes to be played 
simply and straight, and taking 
the last bass D's with karate- 
chops was unnecessary. After the 
interval Ydsary made amends 
with a severely controlled 
Allegro for the Sonata (though 
the rising chromatic left-hand 
waves risked drowning their 
treble burden), and a quicksilver 
scherzo. The Largo sounded 
heavily researched, at the ex- 
pense of ils long linos. As for 
the great Rondo, it truly blazed, 
but not with elemental fires—. 
Vasiry cast its primal refrain 
into too many sophisticated 
lights for that. One couldn't 
seriously complain. 


Beautiful " it is not 
laginary girl, but the 
ad the circle): "I love, 
• " involves the crowd, 
they en thusmstically 
. if' lines: “Hello,- heUe, 
again and, of course, 
leader of . the gang." 


Burlington House to 
open privatp.' rooms 


a difficult one 

Old .BntiUutoqr House, the There* is a prejudice, by no a _ reeab , e mDrp personal 
home of fhe'RoYal Academy of means neW, about formal an r agreeaoie. m re p i 


iVal Academv of means new. about tormai Z 

Art., WU1:«X MjrtM. M-l> ipera; b,Uet cos,, J,ta. Loroio. 


ie affair. 

as mutual massagmg rooms' to the public from Wed- money and takes lip time, but - tnn _ ftf 1he 

:e against splendid sets nesday/ March-17, putting the a compromise with a few of the who can provide tone of the ■ first 

e a perfectly produced Michelangelo Tondo P on view dam. skimped through by ^ lth {? a re of ^ stickness 

i entertainment.*' After inadequate dancers does no one >et without a trace ■ oi ^sucitness, 

have been wanned up fht> any good.- Nevertheless, dancing ihe concerto deserves to 

ad. • rooms date back from the ^ an j D tggral part of Idomeneo. beard more often. Mr. Laredo 

i nOriflnri? finH (VtntAlTt 1 TP 3 - « - 1 i_. ...Sal. rkAnia 


Want to touch me.** A lar xe-lief in^Ourara marble, ' bc with the yet not slack tempo 

cirl dancers try ' to depicting the Madonqa^ and child deaigtier Quaglio: modern pro- was excellent. One of. tne 

irhero hut a disdain- with the- infant- St John, was ducers would find dancers useful greatest pjeasures of a Plcaspr- 

rly attired Mr. Glitter acquired by the Academy in nDt tflily for formal ballets able evening came at the he- 
ro ai bay. Then in a ISM. but- for spectacular scenes like ginning. Dvorak s Czech Suite 

slides dawn a "pcile. The private rooms will be open the famous but often dramatic- (op. 39) is unequal, but at us 

clothes on the wajvtp from 10 a.m. to 6 p m. daily ally ineffective, storm chorus, best in the Prelude. Polka and 

a silver sequins.- • . except Tuesday, with admission where the- Cretans repeatedly Komance. Ai-iresjstible wirri^sutin 
■ "hen on the Staple. Gary 50p. - exclaim “We run, we fly but sympathetic and skilful playing 

-^/Angela Flowers Gaflary - 


. th 
\ ? 


Nicholas Pope & Patrick Hughes 


by W ILL I A P A CKE R 


ever inclined to tike 
ties, or at least the 
resting and entenuis- 
-Jiem, too much for 
They open.' 4ach .one 
blishing a particular 
and making itself all 
pe usable. We . expect 
to stay for ever, and 
consequence a ^.real 
oss. the more poignant 
1 unasked for, when 
to' do- so. Experience 
o value and .celebrate 
ts. brief hour while, it 
we would rather -not' 
n-morrow, will -always 
enough. '. '* 
has. managed somehow 
: these past few years, 
sly . hut . effectively 
tg its position^ in- 
itreet against allrprog* 
■exhibition policy has; 
inturoufi, and- dlscrup- 
rovlding young .artiste 
ly with a chance to 
.- r work in London for 
;'ime: Now it .is 'about' 
? .flnaUy . 7010618616 

' supposed . If to be 

, ‘ id ‘tir- will - be '-missed- 
>t lost, however, for 
■fkes,.: its director, -is 
i* j :4, the .phoenix will 
t ? v i,-’ almost immedlai 




f 


it almost . immediately 
by.: but it must, be 
'nd tte character must 
unewhat. 'with va aew- 
boing - placed' bsr books, 
,'aad experimemiti pab- 

:;shtnr in - theTjId home 
admirably ' for the- 
repuxation -and- TTrin- 
ftne way to bow out. 
•ope is a* young sculptor 
i a nOTabLa TC- modest 
oh to the Arts Council's 


“ Conditibn of Sculpture ” exhi- 
Tbition. held at the Hayward last 
summer.. He heid a wooden cube 
directly .and. improbably above 
another by means of a rod that 
joined them at ode corner, all 
in fact carved, from a single 
block. . Thfe iittriguing and 
memohtisiei piece row reappears 
at Garage: alongside other of its 
fellow columns,' ail integral 
carvings; spiral- and zig*zag. Tney 
are - made simply ' and vn- 
self-consciouBly, idiosyncratic and 
even slightly 'cranky things. 
What ar thing to do,' after all: ti* 
chip away obsessively to ic'veve 
slich simple and obvious shap*--- 
And yet their virtue jodii be- 
comes evident, given a: little 
sympathetic consideration. Kow 
extraordinary . . .-.these simple 
things prove to be.' bow beautiful 
their material, and with v.-hat 
deceptive' care .it has b een 
worked: and how verj- curious 
are the. ideas that inform them, 
that stir.up speculation about the 
nature and. duties. of craftsman- 
ship, the physical natore of 
materials, and the kind of role 
we expect 'them to fill. 

^tJlas'withaHAri, this te oiily 
a beginning; for practical con- 
siderations will always give way 
to niore ainbiguous and uncertain 
matters, those of. 'image, signifi- 
cation . and identity. The artist 
presents' toe' opportunity for 
experience, through the agedey 
.of his -woa-k, .birt he is under no 
obligation -tog. explain.. Here 
Pope's, little totems - grow more 
powerful: and 1 mysterious the 
more we. look ; at them. 

.He is a-. monumental sculptor, 
though his work could hardly be 
less oppressive, or more engag- 
ing He manipulates and. disposes 
his material deftly and wittily, 


making objects that are as enjoy- 
able as they are interesting. But 
they are none the less serious for 
that,: dealing as they do. aptly 
anp- economicaUy. with the basic 
sculptural preoccupations: form 
space,, structure. From carved 
columns be has moved on to 
towers -and piles of things, build- 
ing and then propping them up 
just short of the point of col- 
lapse,- achieving thereby an equi- 
vocal yet perversely adequate 
stability. 

The. disaster seems imminent, 
hut never comes. Chalk blocks 
and lead plates lean critically, 
held by a weight so nicely 
judged that we can hardly bear 
notrto make a practical test of 
it ohrselrei!. as we might allenipt 
to- - dismantle a house of cards. A 
tower of wooden bricks arches 
even -more spectacularly, .held 
by an internal rope: a complete 
arch maintains itself by an en- 
ctosiog rope: a spinal column of 
heavy chalk blocks is held in 
mid- air , each vertebra propped 
on a*, single stave, and leaning 
upon its neighbour in mutual 
support -The engineering in 
eadi case explains itself: there 
is ho trickery or sleight of hand. 
But the singularity, the simple 
authority that each possesses. 
tikei. it much further, beyond 
mere demonstration. Into rather 
more imaginative territory, toe 
territory of ancient monuments 
and trophies, eairns. standing 
stones,' signs and markers of all 
kinds. These fascinating objects 
niay be seen at Garage until 
March 20. 

Al the Angela Flowers Gallery, 
meanwhile, Patrick Hughes too 
is. showing work that calls into 

a uesthra. the nature and proper- 
ty nf hie fthnem mwlinm in 


his case a ' particular kind of 
Painting: and, Uke Pope, he does 
so wittily and aptly. He is a 
surrealist, with a penchant for 
the visual joke, conundrum and 
paradox. He finds such ibings 
as mirror images, and their 
denial or realisation, false per- 
spectives, circular progressions, 
the snake absorbing its own tail, 
alt irresistibly fascinating: and 
his work has tended to be some- 
what repetitive as a result. And 
given the easy literal reading of 
his subject-matter, he has slipped 
at times into simple illustration 
to make a facetious point. More- 
over, he is not a natural painter. 
The surface of his work is 
glossily self-protective and im- 
personal, the linear description 
of the image an almost 
mechanical simplification. His 
paintings are never seductive, 
and can be uncompromisingly 
vulgar. But limitations and 
constraints.’ whether accepted or 
self-imposed, are always agents 
of definition:, and by working 
through persistently, the artist 
may well achieve an authentic 
personal statement. 

This is Hughes' most ambitions 
show', and his best so far. The 
large scale suits him anyway, but 
the sheer physical presence of 
some of the works is new, and 
exciting. The reliefs in particu- 
lar work very well, a simple 
enough conceit behind them; bat 
why not? Two toy boats, one 
inverted to act the part of the 
other’s reflection in The sea con- 
stitute a device he uses several 
times. “.As idle as a Painted 
Ship upon a Painted Ocean.” its 
black sails in the e.ve of a most 
virulent sunset, dominates the 
Gallery and will continue to do 
so until Aorii 3. 




major 

■abl 





in a major 
oflhe world 



Iran plays an important 
and growing part In the world 
of international trade and 
finance. This new office of 
Manufacturers Hanover brings 
one of the world's leading 
international banks to the 


Incorporaisd with United Liability in USA. 


center of that growth and 
expansion. 

And it provides a vita! link 
in Tehran to the g tobai services 
Manufacturers Hanover 
offers to corporations and 
banks around the world. 


Contact: 

Mr. Edward W. Russell, 
Representative 
55 Kakh Shomali 
Tehran, Iran 
Telephone: 893947 
Cable: MANTRUST TEHRAN 


MANUFACTURERS HANOVER 
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Price and wage figures pose Fred Olsen, Seaspeed Further seat soughti 
new gauge for official policies in Arabia link plans scheduled Atlajtt^i^ 


on 


.. i — ■_ . 


BY MICHAEL BLANDEN 


BY JOHN WYLE5, SHIPPING CORRESPONDENT | 

'A JOINT organisation aimed at months. This continues under | 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


THE PUBLICATION this week The Bank stressed the need it is expected that the rate of [ expanding roll-on roll-off services the new organisation, which ; . i' 1{b ‘.„ t • : ' - ... ..-.i _ 

OF new figures for retail prices for further restraint after the increase in earnings will con-,to Saudi Arabia and elsewhere in starts on April I as Fred Olsen-;™ “ l , 0 JS£ * 1 ?% El hStain?SL£J5J5S tS&ASSRL&i 


and for the levef of wage-rates current pay policy period ended! tinue “ slacken “while wage ; fe Middle East bas been formed Seaspeed Ferries. 'numter^f seats' offered^* the 

S?,Eft lu ^r h 1 n ,d Jr SKS." * n ' lrt in i™ 01sen *" d ^ Fer - JBUF'XSSS f Td'«“ J? -f ~ ”• b-K- v,ew “ 

^ rne V. rni reasonable to aim to halve the ..-in in North Atlantic this year 'from > merit because time is :n 


agree* three major U.S. set 


a ?• me V- Uiern reasonable to aim to halve the ^ , J , rtr . : “Ro.ro” servWc T « the Middle Anivern will increase to fort- ; Nortb Atlantic this year 'from -merit" because time is running lines serving the XU 

TWitl- - cJSLJTi a sendee everv^JO W Jj- ^ M 

isw^fEixn: -sy* & "saLtas sxsas ftftrEsrs ss Ar * o,,k “u. 

make a marked impac? on the TSS l 5K d .J!EJ !S r 22£ ^ the effects of the potato Whereas ships wait up » 120 _ In addition _<o trailers and . '= 


So far. the £G pay limit has g p dl - ernt. next year, 
been generally observed in wage . r,^ mhor , ho w 


confidence in the Government 0ker inr !K,U1C penoa - roughly halved from the level in 

that it is on target in its aim of y j , the first six months- 

cuning inflation to around 10 per II IDOITO Further support for the now 

cent. * generally accepted view that the 

But some signs of concern January figures, to be released U.K. economy has started to turn 
about recent increases in earn- on Wednesday, may show a tem- up from the bottom of the reces- 
ings were apparent in last week's porary upturn in the earnings sion will also be looked for in 
Bank of England Bulletin. It comparison because of the excep- the February retail trade figures, 
was suggested that the figures tinny! circumstances a year due to-day, and to-morrow's 
may not be as low as the £6 limit before, which produced a fall in industrial production index 
should have produced. the earnings index. Nevertheless, figures for January- 


acivnc iu ^truuau Willi a ait iuu ilwi r__ 

chartered from Olsen for .hew Arghiris Line and Warn. Lines. «hedu!e.d s«B Restrict j ons 


4 No way out of deficit’ 
for independent Scotland 


aiuouuicu »cau> uucicu .mi aaie. . . onorators are allrtunv 

gJLSf- Restrictions " SSStofi STS 

increase in the number. -oT ■ ■ - - ■». ■ - 'cnnntrv •• - - 

charter passengers it will be The International Air: Trans- “ ■ 

allowed to fly from the US. to port Association’s figures “?how;' Regarding the pn 

Brit ain. that for the whole At! anticri6ute, :charter fare, the 0 

The U-S- in return, will seek between ail North American ahd feels it is time for 



I U.K. approval of its new type all European cities, there was- Atlantic- air passe 
| of “charter fare” — the “Cite- nearly lSJm.. seats. available on ,ta be extensively 


Bank chief attacks 
State control 


BY MICHAEL BLANDEN 


New group 
for self 
employed 


v v Stop Inclusive Tour Charter 't or 20 scheduled - ahrlihes, of which, this will be.th? aim. JM 

^ OTC. This will enable Americans just under 85ni.'Were'sold.. ■ coming talijS.^ 

BY PETER HENNESSY. LOBBY CORRESPONDENT to have a holiday in this country 'These figures., sh owed ijc redue- .-. A-pumber of Conti™ 

, at an inclusive rate for air fare, tion on the., previous year, of tries: am.knowh to ft , 

MB. EDMUND DELL, the Pay. frequently proclaimed by SNP hotel and ground travel tb.ard nearly 5 per cent inseats offered way and will be w / 

master-Cenera l, i n ou'spoKen spokesmen, would leave Scottish from airports, that will he and fi per cent, in seats sold, progress - of. ; the v 

speech on Saturdu>. nut head- industry' even less competitive highly competitive with - the The U.K„ however, feefs that the WTiaiever agreement' 

on the claims of the Scottish than at present, causing massive norn iai cheapest scheduled air cuts ought- to go further, and so. wltt. probably form i j 

National Party thcr an indepen- unemplo>-ment in the industrial fj^e. it fg seeking agreement for other .bilateral talks-:/ 

dtnt Scotland w.iul-1 have a areas and ao even larger trade All of these are major matters, restrictions on the flights of TLS., and Europe.- ■— / 


sufficient industrial uase to sur- deficit to be financed by oil 
vive as u separate economic unit revenue. 

with or without North Sea til. -xh e benefits of the oil would 
He told a rally of est Lothian he disappearing with even 


| Labour Party: “Even an the im- greater speed than they seem 
* 1 likely assumption that nil ibo recent |y to have disappeared 

A NE1V national association ; oil went to Scotland there js cne from tbe grasp of some of the 
has been established for tbr advantage from North Sea oil of Qew . oil-rich OPEC countries.” be 
seir-employed. including small l which England cannot be rtf . aj( j 

businessmen and retail traders. I prived. That is relief from ihe * _ . 5MT> 

and aims to recruit 25.000 | cost of covering S«'oi:-ird*< ^ r - Dou^ias Crawford. SNP 
members by the end of 1976. [enormous and perennial balance spokesman on finance and indus- 
Thn R..cri- r.f trr.rfo rteflritc” -try and MP for Perth and East 


■ PLANS HuR further public substantial Tnedium-lerni enm- 
ownership in industry or finance, mitments to industry and *»e are 
■including the nationalisation of determined to malmuin a fcMlde 


uiciuuing ine nauona iisaiion ui w iiidiiuiuu d i oihh . , f 9s ivin 

the clearing banks, arc “entireb approach to industry's require-. ll-fi 

irrelevant to nur present situ- menu l» ensiui- .hat we cal "trailers by the end of 19.6. _ 


irrelevant to «ur present situ- ments i«' ensure .bat we can 
ation.” says Sir John Prideaux. play a full part in lb? voi.atry's ' 
chairman of National Wes l min- economic recovery.” ! 

ter Bank. Against the background of x 

In his annual report lo-da^-. he recent concern over institutional ! 


businessmen and retail traders, 
and aims to recruit 25.090 


Douglas Crawford. SNP 


Lansing Bagnail builds 
components stockpile 


FT CUPPER 


The Independent Small Busi- 'of trad? deficits.” 
nessman and Retail Traders’ [' Mr. Dell cited 
Associalon will carry out two pleted at Dunde 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


Mr. Dell cited research com- Perthshire poured scorn yester- [ ■ .. 

pleted at Dundee University day.on what be took to be Mr - 1 LANSING BAGNALL, Britain’s “We know from previous ex*. 


specific functions: the provi- t 


argues that the banks and other support for industry and the sion of cost-sax ing services and 
financial institutions are poised plans to establish a new “equity facilities, and the projecton of 
to provide the finance needed to bank " in the City, the chairman a corponlC voice for its 


Kriter II 
beat recoi 
set by GI 


BY ALEC BEILE 


to provide the finance needed to bank in the City, the chairman 
support economic recovery - . But says that NatWest, together with 
to continue the gradual improve- other institutions. “ is ready to 
ment which is beginning to provide industry with the neces- 
' emerge, he suggests, the Govern- sary financial resources for a 
ment has to avoid ” ill-considered sustained recovery, with parti- 
legislation " and ensure that it cular emphasis on investment 
has the support of a united and exports.” 
nation. He remarks that there arc now 

In relation to the banks. Sir clear signs of a gradual improve- 
John says, advocates of national- ment in the U.K. economy. 


members. 

Accounting, business aid and 
insurance services will be 
offered. 

The princpal objective of the 
association this year will be 
the introduction of a “proper 
earuings-related scheme allow- 
ing the seif-employed com j 


•luim auvutdiirs in uuliuiuii- nivui in me c,.ix. vri-uiivuii.- . ■ 

isation “have produced no argu- though the economic upium will! P" i: '® n _ _ nM _, 

ments to show how it increases be slower than in other Indus- 1 *»enefi s of pensions. socW 
ability to provide industry with trial countries and uneniploy-! “i!?® 

medium-tenn finance nr hovx r it ment may continue lo increase, inrongn a rexisen 

can meet the criteria of increased during much of this year. national insurance contribution 

confidence. better employer/ Sir John maintain; that the P* a11 - 

employee relationships and im- Government's oxxrn deficit A further objective will be 

proved efficiency and standard-* remains a problem, needing to lo ensure that the 8 per cent, 
or service." he b rough l under control fairly, tax surcharge levied on self- 

Though demand for loans has quickly "so as not to crowd out employed people is repealed, 
been depressed in the past yr^r. the private sector's financial A management committee 

the chairman says, the hank has requirements." • has been formed and Mr. 

continued to give priori L: t«* For the econonre recovery to Frank By water is to be the 

financing creditworthy customer.-: be firmly based, he says “it is! first general secretary. The 
both for working capital needs important that the progress of association's headquarters is 
and for capital expenditure the fight against inflation is j 56. Weslow Hill, London, 
The group ” has entered into maintained." S.E.19. 


her goods and services of about desired. demand when trade revives and trough and demand builds up,” trhE FRENCH ketc 

10 per cent, of her gross domes- “This is an astonishing state- has begun building “ a strategic he said. ' - ' is : well placed to clii 

tic product, a figure three times ment to make at a time when in- stock” of components. As the order intake builds up gaiiju® record from 

that of the highest recorded for formed banking sources expect rpu MinoanV —enj through the year, so the 1 build-up Dovert reportin" at i 

the U.K. as a whole in the same the pound sterling to be down h JJL n fim and £2m o^lhe ° E the strategic stock— and the that she was 31 
period. Scotland's present deficit to $1.60 by the autumn. Any tem- ^ 'thiJ nmmmmp to sum invested— win be increased! 29deerees W 

might be even larger. porary gain on the exports swing “J* I *S?* ! rJek liSTS?20 Mr - LalWns ^atThe com- "* 

A strong Scottish pound, one will be lost on the import merry- trtmiiromJnK P an Y was fairly Optimistic that _ Th? re coni was st 

of the benefits of independence go-round." he said. n pt-t there would be a revival in trade Britain n when she i. 

■ , tse next mree 18 “*■ early next year, borne In the Fin air 

montns. . . At the moment - '.the group, clipper Race two we 


security and unemployment ^ P ' key suppliers which together working at just over half her rudder after s 

proxisioDs through a revised , ■ /» p • j t -account for 70 per cent, of its capacity, with production about from Sydney in Dec-* . 

national insurance contribution i ITIPFPAnQ T1 PC TAf* ViTlITrl j total reqaironients. Some have balancing the order . intake, turned back It se. • ‘ - 

plan.” : IIIvl vCIMI ICu lUl annul {volunteered to hold the slock niere has been [little build-up -of t that-.- - barring problei 

A further objective will be j MR. JAMES CALLAGHAN, the in London and South Africa and : lh ®| nselv * s - ® ,Q . C ^ S . o£ ®^ iahetl or P artl >'- other four yachts ir 

to ensure tbai the 8 per cent. I Foreign Secertary. is to h? asked that former Servicemen are | ”' r ' , Larkins,, joint finished machines. - - she would be out of tf. • 

lax surcharge levied on self- j to act immediately to halt the being offered up to £100 a week;™®" a ?l n ^ on d ^ C » t Kr B S, *««! ro '!!!.« fLSJftJSiSS lr Slie re-started 27 da 

employed people is repealed. reported . movement into to help Mr. Ian Smith’s forces.’ , alrea d> ten of . l |j e groups 800 ^0 days against the minimum of ^ reach Dover 

A management commiltee Rhodesia of British mercenaries He said he would table Com- C0 ^P° ne J lls i suppliers have gon^ 90 days which the company nSt eight dSs.shfx . 1., v 
has been formed and Mr. Mr Gwilym Roberts. Labour mon s ^estionrtday fo C °tSs ^ ^ ° f ^ tO-clai^ SS 

ss "Hi m .tel tush e s ec t^ d i ema ^ th v ■. «« « ** ^ 

association's headquarters allegations that^n undercover f^ascertah. Se exact S straggling to survive and But the company has avoided Winds from the 

56 Wcsiow Hill London oneratinn tn recruit British mer. 10 lDe exacr reasons tfa e y will survive but will emerge any compulsory redundancies we « of 20-25 knob, . 

Sew ’ ’ 2ISS lit RhSSiah^l b^un q’ ^> 1. ^°P 1 ;. wer « S° ,n S to Wi t b a l0 wer capacity. Bytalklng and is continuing with a five-year Ported yesterday in ! 

■r 1 * 1 J-°r ■ K .-?^ S - 1 - ha ?.. bLSUn . Southern Africa. to the key supplier we hope to; expansion prog^iume to ral^e area, 3.800 miles fr k . : 


Lansing Bagnail has had a which has a turnover of about . Kriter. skinnared ‘ 
'series of discussions with its 100 £60m. and is still privately owned, old Olivier der Kers- ‘ 
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IK COUfCnVE KNOW-HOI 
OF THE WOMB S GREATEST 


“l understand that the plan [give them the confidence not i»- capacity .by about, a third by They are expected to . 
is that they should move out ! cut capacity. v J$S0: - to-day and then Tfeli 

singly nr in very . small groups.) \ ■ . yacht sails further! m 

imlike the bands of men who* — T — - "■ • winds, ‘will be perfect - 

swarmed to Angola some time - as she beads north-e . > 

European group formed 

ised me directly in the House j . i x • : same as that of GB 1 • 

to test combat aircraft 

lation involving British nationals ... --j . • . 

fighting other people’s wars." j A EUROPEAN consortium has petitive European base for Ihe W OlTying ■* 

i been set up to produce advanced market in this equipment I ^ - . . . % * 

cufkw DFPnDTG automatic test systems to „The consortium partners ate PMnon h 

9NVW KtPUKia support the operation of Europe's Mareoni-EIliott Avionic Systems ihe ( ;-D> ., 

Di-pth sure multi-role combat aircraft under 35 pnme contractor and pro- v*reai escape, a iso tn,.^ 

•n JL VeB "* r o C ihe terms of a contr-act Placed gramme muuger, ^^with. Siemens ™ Azores- 

ADdcrmatt a 130 K? Fa.r 5 by Panavia with Marconi-EUiott AG of Wert Germany and \ v 

Flam- 70 170 rood snow —2 Avionic Systems a GEC-Marconi Seiema SpA of Italy as the other reports ot-s V. 

F*J2 aS: ^ K i Ernies company. 55S5aSi iork for all ShSS^Tmi 

.r b > the^RAF the GermS^r P“ C0 “f 8rt ^® partnhnr, iac’ud- ^ heard of 

crcai Bmain. vLi ne ^orori,! J,l® rra ^. *V r ing sub-contractors. Rohde and she left the Falkla - 

Scotland ftn I,?; ^fr G FWp N ? * the Schwarz of West Germany and •£« a JP«r or five d; 

tow mum runs, comoicc. lta ‘ , . a “ - ... „ the British Aircraft Corporation repair her rigging . 

otiwrs broken. Ntv snow wiih icy ihe contract is beueved to The test system will 1 he used • - 

„ , provide the biggest potential by MRCA’s operators for testing • •---• 

comDlp,e - order for automatic test system the advanced avionic' s> stems 
‘ cieococ— Most mam runs compicie. for a single programme outside with which the aircraft is t»ir rr*i*hn sjjjho. \ ‘ , 
\cw unow on a ham b*sr. 'the U.S. and e5Ublishes a t-r, m- equipped. W!iir , N.y W08 lUm po ”® "*■ 
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SNOW REPORTS 




Di-pth State 
icnu.i of Weather 
L U Plsio *C 

Andcrmatr ;0 130 Fair Fair :• 

Flam* 70 170 Cood Snow —2 

l«ala 2000 .... 140 180 Good Floe 4 

S» Amon 23 270 Fair Foim 8 

Verbter . . 23 M Good Cloud I 
Rrpona supplied by Ibe- Ski Club of 
Crcal Bmain. 


These Bonds have been sold outside the United States of America. This advertisement appears as a matter of record: t. 
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From 25 to 23 Aprjf, 1976, you will have 
the unique opportunity oi contributing 
your company's know ledge and experience 
in a top-level international seminar on 
investment know-how. 

The 1ST INTERNATIONAL SEMINAR ON 
INVESTMENTS IN THE STATE - . 

OF RIO GRANDE DO SUL *? 

will have the active participation of the 
foremost names Irom Chemical and Petrochemical 
Industries, from the areas of Metal-Mechanics 
sird Electro-Electronics, from Mineral Resources 
and Agro- Industries. 

Such an eminent gathering of business executives 
will not be complete without the presence of 
representatives from your firm. 


T\ew Issue 


March 10 . 1 976 _ A 


Y 15,000,000,000 , 

Asian Development Bank 

8.7% Japanese Yen-Bonds Due 1988 


Fourth Series 


h 


F INTERNATIONAL 
SEMINAR 
ON INVESTMENTS 
, IN THE STATE 
OF RIO GRANDE 
- DOSUL 


■ — 1 apply for the registration of my firm { ) 

_ — Please send me -further information concerning 

■ the participation of my firm in the 1ST 

I INTERNATIONAL SEMINAR ON 
| INVESTMENTS IN THE STATE 

■ OF RIOGRANOEDOSUL { } 


Price 100 


I NAME: 

I 

1 FIRM:. 


INDUSTRIAL ACTIVITY: 


From April 25 to 28, 1976. 


1 COMMERCIAL ADDRESS:. 

I -- 


YARIG 


5T~ VARIG BRAZILIAN AIRLINES 
'^OFFICIAL SEMINAR'S ENTERPRISE 


GOVERNMENT OF THE STATE OF RIO GRANDE 

DO SUL - SECRETARIAT FOR INDUSTRY 

AND COMMERCE 

Rua Siqueira Campos, 886 

CEP. 90.000 -P.ALEGRE - RS -BRASIL 

PHONE: 25.50.44 25.59.05 21.66.57 
TELEX: 051.1189 


The Nomura Securities Co., Ltd. > - 

l)ahva Securities Co. Ltd. The Nikto Securities Co-, Ltd. . Vimaichi Securities Co., I,., 
The Nippon Kangyo Kakumaru Securities Co., Ltd. • _ ** r New Japan Securities Co., I ^ 


Sanyo Securities Co., Ltd. Wako Securities Co., Ltd, Merrill Lynch International, ] 

' Branch 

Okasac Securities Co., Ltd. Osakaya Securities Co^ Ltd. Yamataue Securities Co., I 


Dai-ichi Securities Ca, Ltd Koa Securities Co, Ltd- Koyanagi Securities Co, I 
Maraman Securities Co., Ltd. Tokyo Securities Co* Ltd. Toyo Securities Co* X 
Yachiyo Securities Co., Ltd. The Chiyoda Securities Co., Ltd. Ichiyoshi Securities Co* I 
The Kaisei Securities Co* Ltd. Marusan Securities Co., Ltd. Melko Securities Co* L 
Mi to Securities Co* Ltd. The National Securities Ca,Ltd. . Nichlei Securities Co* L;-.; 
The Toko Securities Co* Ltd. ^ ^ Towa Securities Co.,1 
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\ is currently draining 

ihelife out of cash flow 

z 7: .Customers are ordering less, more often, to maintain 

ower stock levels. 


We think our Medallion Service 


LY2 


;anneip you ease tn 
ituatiori. ; ; 

Medallion 
xjllects ahdtdelivers 
four goods within 
V working days. S J 
^nywhereover -m 
,000 selected 
Dutes. 





















Or your money back. 

: And as it’s fully documented, 

,6u can invoice J&st, with proof of delivery 

‘ ’• 'l ‘ •' - ' 




Dr amatically improving your chances of being paid 
ithin 30 days. And reducing the credit you’re carrying. 

The service is reliable and sensible. 

And very cost effective: experience frequently shows 
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that cash isn’t flowing because the goods aren’t 

Which is a situation that can’t be ignored with . 
distribution costs reaching 30%* of retail price. 

And it makes sense to use Medallion for general as well 
as urgent deliveries. Because the sooner you deliver, the sooner 
you can invoice. 

Just tick the box in the coupon and we’ll send you 
. more details. 

While you’re doing it, you’ll also notice a box marked 
"National Distribution’.’ 

It’s there because there might be several other ways we 
Can help turn your cash flow from a trickle into a Niagara. 

As the largest freight company in Europe we provide 
many specialised services. 

In France, Germany, the Netherlands, Belgium, 
Luxembourg and Eire, as well as Britain. 

With around 7000 vehicles, 100 depots in strategic \ 
J# positions, and 3% million square feet of warehouse spaced 

W It’s an unequalled combination of resources and 

W experience. 

f What’s more, it’s flexible. 

And if pur existing services don’t suit your needs, we’ll 
tailor you new ones that do. 

Because we understand that as good as your products 
are, they’re no good until you get them to the customer. 

Why not find out more? 

Fill in the coupon now: all you’ve got to gain is an 
improved cash flow. 

* The Director. 
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To: Mr Alan Baker; National Carriers Limited, 

NCL House, 21A John Street, London WON 2BX. 

I could certainly use an improved cash flow. 

Please send me more information about: 

Medallion 3 day service CH National Distribution. CD 
Export.CH 

Name 

Company 

Address 


1 



National Carriers 

A MEMBER COMPANY OF THE NATIONAL FREIGHT CORPORATION 

NCL House,2lAJohn Street, London WClN 2BX. 
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EDITED BY JOHN ELLIOTT 


Roy Levine examines the profits fall at Rank Xerox 



anges among the copiers! 
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TO MANY people outside the 
company. Rank Xerox appears 
to have come to the end of an 
era when it had almost all the 
ropier market to itself and was 
applauded for its consistently 
hi"h Growth rate. There are 
now well over liil companies 
selling copiers, including IBM 
which announced its latest 
ranee last week. 

' This competition has in- 
creased at a time when demand 
for copiers has slackened as a 
result of the economic recession. 
As if this was not enough. Rank 
Xerox has been the subject of 
government investigations both 
in the L T .S. and here in the U.K. 
by the Monopolies Commission 
wlm.-h is expected to report 

around the middle of the year. 
, Bur to Mr. Maldwyn Thomas, 
chairman and chief executive, 
these are merely transitory 
pmhlem* and the first ever 
profits decline last year, from 
£16201. to £l53m.. was a tem- 
porary hiccup. He predicts a 
marginal rise in profits this 
year, after which he expects to 
see tho former profits growth 
rate averaging 15 per cent per 
year re-established. This is 
despite an underlying growth in 
copiers of only 10 per cent, a 
year against growth rales of 
between 15 and 2D per cent, in 
previous years. 

' Although the use made of 
copiers has remained sur- 
prisingly stable in the current 
recession, machine installations 
have declined because users 
have stalled in getting new 
equipment or have switched lo 
competitive and often cheaper 
products. IT anything, the mar- 
ket has become overcrowded so 
that companies have been re- 
luctant to raise their prices, 
despite inflation. Rank Xerox 
was an exception when it put 
its rental prices up by 10 per 
cent, late last year. 

The one trend that Rank 


Xerox has in its favour is the 
Tendency for users to “trade 
up." U the only company 
with a family of products from 
the 660 moder to the 7000 model 
that allows ' a company to 
exchange one machine for a 
more sophisticated one.' 

If there is limited scope for 
growth in the traditional copier 



Mr. Maidwyn Thomas, Rank Xerox's 
chairman. 


markets, there are more excit- 
ing pruspeeis in some of the 
new product'. Most important 
or these is the Xerox 9200 
model. 

A ureat deal has been written 
about this product but nor every- 
one agrees about its prospects. 
Mr. Thomas reckons that after 
initial resistance the product 
is being well received, and he 
expects to place over 1,000 this 
year and to get profits from it 
after 18 months. By 1979. he 
says, it could contribute about 
£150m. in revenue, over a fifth 
of Rank Xerox's total. 

It would be surprising if the 
market penetration proved to 
be that easy. The 9200- is aimed 
at the internal printing opera- 


tions nf companies. This is 
dominated by the offset print- 
ing process, still a relatively 
cheap and certainly high-quality 
system. The only advantage the 
9200 can provide is its speed 
and very productive collating 
unit. But one needs to pay a 
high premium for these benefits, 
and only, the bigger companies 
can afford to do so. 

Outside estimates for the 9200 
vary from only 660 installations 
this year to 750 and Increasing 
to ahout 5,000 in 1979. Revenues 
by thgp could he between £60m. 
and £120m. a year: 'While these 
figures are significant, they may 
noi be enough to bring Rank 
Xerox to its former growth rale. 

While therefore there can be 
some uncertainty about whether 
Rank Xerux will ever again 
reach and maintain its previous 
growth rates, there is little 
doubt about its present decline 
in. profitability — the 6 per cent, 
profits fall last year contrasted 
strongly with a 27 per cent rise 
in turnover. 

For the first time, the com- 
pany has embarked on a major 
belt-tightening operation. At its 
largest U.K. factory, employees 
have been slimmed by about 10 
per cent tu around 4,000 . by a 
programme of voluntary re- 
dundancies. A similar pro- 
gramme is currently in opera- 
tion at its plant in Holland. 
Headquarters staff in the U.K. 
has been similarly slimmed by 
a tenth to about 600 people -and 
many operations have 'been de- 
centralised. 

Another move the company 
has made ir. response to a weak- 
ening market has been to 
restructure its rental prices. The 
new graduated price plan gives 
bigger discounts for higher 
copy volume — a move that 
makes sentti at a time when cus- 
tomers are increasing the use 
of a copier rather than renting 
a bigger machine. 


The next stage will be the 
Monopolies Commission report, 
due around the middle of the 
year. 

In many ways the investiga- 
tion. now complete, has been 
overtaken by events. Rank 
Xerox is clearly no longer in a 
totally dominating position in 
the copier market, even though 
it is technically in a monopoly 
position, having more than a 
25 per cent, share. 

Unlike American . practice, 
the U.K. Monopolies Commission 
wilt only condemn if the exist- 
ence of a monopoly is reckoned 
to be agaim-t the public interest 
With direct exports of some 
£6Sm. as well as other overseas 
earnings, the Monopolies Com- 
mission may not want to con- 
demn Rank Xerox too harshly. 

Apart from heightened com- 
petition, the sting has been 
taken out of the situation by the 
consent decree issued against 
Xerox Corporation, by the U.S. 
Federal Trade Commission. 
This forced Xerox to. share its 
patents with competitors world- 
wide. 

Rank Xerox itself has 
anticipated the U.K. Monopolies 
Commission report by making 
■" * qv?iiahi» for out- 
right purchase as ,well as rental 
beginning of this 
year. Sn far only 2 per cent, of 
revenues is from- sales. This 
leaves the decision of whether 
the Monopolies Commission 
should force Rank Xerox to un- 
bundle its pricing policies. 

in effect, this would make the 
company give separate quotes 
for servicing. This would pro- 
vide opportunities for other 
companies to compete in servic- 
ing Rank Xerox’s machines sold 
in the market-place, but is not 
likely to hurt Rank Xerox, as 
indeed a similar decree against 
IBM seven years ago did little 
damage to that company. 
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: ONE OF the problems of using 
computers is how to disseminate 
[the information stored on mag- 
; netic discs. To use paper reels 
is costly, bulky to store and 
expensive to post. 

Furthermore, the transfer of 

■ information from the discs to 
paper using a printer is slow 
in relation to the speed of the 

. computer itself. A printer can 
also only produce four copies 
; at a time so that, if more than 
jfour are required, they must 
be copied or printed again. 

Many of these problems can 
| be overcome by the use of a 
U.S. process called “ computer 
output to microfilm " — COM. 
| This is a process of rapidly put- 
; ting in forma Coin processed! by 
j a computer directly on to micro- 

■ film without the need for an 
I intermediate stage of printing 
•on paper. 

t. COM equipment is znanufac- 
! tured by over 15 companies in 

■ the U.S. and Europe. It re- 
quires a recorder, film proces- 
' sor and duplicator 'and a reader 
, at each point where the infor- 
1 mation is needed. 

The biggest users of COM in 
! the UJv. are the financial insti- 
tutions. which keep volumes of 
. information in computers 
; requiring continual updating 
for their branches. Many banks 
and building societies use COM 
! for branch or customer accounts. 
When the customer requests a 
; copy of his account, a copy can 
| be produced on the microfilm 
: reader. 

; The Allied Irish Banks 
I recently set * up , a Bell and 
1 Howell COM system for branch 
I accounts. It cost £130,000 in- 
[ eluding two recorders, proces- 
sors and duplicators and 280 
| readers of microfilm sheets — 
known as fiches. 

The system provides quicker 
retrieval of information at the 
bank’s branches because, instead 
of having to page through reams 
of computer stationery, the local 
branch staff can locate the rele- 
vant microfiche (which is 
indexed i and read off the 
required facts on the reader. 

Apart from the convenience 
factor, the bank is saving on 
overheads because it expects to 
have paid for its original in- 
stallation within two years 
from the savings on paper, 
space and postage- 

For example, the cost of pro- 
ducing the equivalent of. 1,000 
pages of information is 12p per 
' copy after the master sheet has 


been made for 25p. Against 
that, the cost of continuous sta-. 
tionery is £4 per 1. 000 sheets— 
more than 30 times as expen- 
sive. 

Savings can be made fa 
postage, too. for it costs .only 
8ip to send the equivalent of 
1,000 pages which are contained'. 


or tp use a bureau" realty ties, 
pends on The monthly volume 
and the degree of security and 
convenience, one wants. - 
. In "order' to obtain" the- iaaxi- 
mum use from COM it is neces- 
sary to hare the information m 
the- •right : sequence before the 
.microfilm is produced. -The com- 


iKe"t$chfiplogr i a stiU . ii 
fancy. It is -manufacture 
formation Tnterhatiohar 
U.S; and costs over. £lf 
system ■ - being ... mark's 
called Grafts; .Land isbjft 
' to ' update -di rectories, ■' t» 
{manuals, .-telephone- list 
"’ v TheoriIy .machinein i. 



Details of customer accounts contained 'on a computer disc (top right) are. eon verted to human-r 
form and then photographed' on -microfilm (bottom, left) -on Ahis DatagraphtX computerdom - 
microfilm (COM) recorder at the Midland Bank, computer centre Ih London. 


in a few microfiche: the paper- 
weight of that would be 16}lbsl 
costing £4.54 first class or £1.28 
by parcel post. 

The savings in space comes 
from the fact that « page of 
information on microfilm takes 
up a fraction (as little as 0J2 
per cent) of the space needed 
for the same information, an. 
paper. 

Midland Bank has a similar 
system to the Irish banks for 
its 2m. customer accounts as 
well as for its payroll, staff 
records, registrar department 
and its money market records. 
In line with Midland policy, it 
has rented the equipment and 
derived the benefit of being 
able to update it at little extra 
cost. At * time when the tech- 
nology is developing quickly 1 — 
as it has over the past three 
years — this is an important con- # 
sideration.; . . . .- - ; J 

The derision of whether to 
have one’s awn COM operation 


puter itself ' can - be - ased to 
organise and ind^x the informa- 
.tjon before it is filmed. Alterna- 
tively, a tape can be produced 
by the host computer and 
. reorganised on a mlm-^imputer 
linked to the COM -recorder. 

'.‘COM deals ! . with' ihe 'con- 
version of computerised infor- 
mation into b oman ■ readable 
form. But therein also' a need 
;to convert large paper files for 
computers, so that the. mfonna*" 
tion can be . edited . arid 
disseminated. ' ' e 'j • /■' . 

This can be done usings a 
process . called ‘"computer-Inpu’t- 
from-microfilm” (CIM) .which 
converts -human readable, in- 
formation into digital frir'm.- 
There is^d Far only oneimtfehine 
on the market, howeverrbecause ' 
* " ~~~ 


is owned .■■■by the .{Jot 

-and. is being- useff ■ ih 

study at the Depart 

Health and Social Set 

its Newcastle pension; # , 

department •• JjH iJSiN 

. : Thqrq. ’over 1,000 r i* 

Berks' are filling- in fO 
go straight into the. c 
thus - eliminating t 
’punch' 'operators and 
If 1 the" test is succes 
exerdsA may " be exte 
other "departments. 

‘ The ultimate value o 
to. eliminate the ten. 

'terrogation of . the com} 
specific information- 
computer can recognise 
written code, access to 
fact - in the .computer 
instant.- ■ 
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Airline computer work 


BY KENNETH RANDALL, IN CANBBtRA 




THE CONTRACT to install and most of the company’s founders 
maintain computers for British originally came from Univac, 
Airways won by the Australian There are now 60 employees 
company Data Processing Cus- in Australia, many of them with 
tonser Engineering CDPCE). a U.K. backgrounds. A DPCE 
subsidiary of The Dier Compu- spokesman said that the British 
ter Corporation, is expected to Airways’ contract would .be run 
commence in July and be fully by a London-based staff of about 
operational by November. 26, most of whom have already 
DPCE will be responsible for been contacted, if not signed up. 
total maintenance and installa- “We are exporting the 
tion of the airline’s IBM management expertise for the 
computers at Boadicea House, project from Australia but with- 
Hearhrow, and the maintenance out _ reducing our level of 
of three operating Univac activity here.” he said. . u Most 
computers in West London. of the London staff will be from 
The British Airways' contract. European sources." Apart from 
announced ten days ago, is Qantas. DPCE's Australian 
DPCE's largest move into over- clients include Anseit Airlines, 
seas operations, although it Texas Instruments. Reader's 
already maintains the Phillip- Digest, and Goodyear, and 
pines' largest computer in sta lia- Adaps, a major survey organisa- 
tion. DPCE has done a similar ^ on - 

job for Qantas, the Australian r r""~ - -. 7 

airline, in recent years, although 
the hardware combination there 

is IBM-Honeywell'. British Air- v 

ways is the company's first V^OpCHllclfif 

Univac contract, even though r TT? 


LOOKTOYOB 
FOR HELP 


' Donations and information : 

. . Major The Earl of Ancaster, 
KCVO, TD., Midland Bask 
■ 60 West Smithfldfl 

London £C1 A 9DX.- 


British Limbless 
Ex-Service 
Men’s Association 


H3VE TO THOSE WHO GAVE— FIEASE* 


We come from both wori 
We come from Kenya, Mai 
Aden, Cyprus - - - and from 
■From keeping the peace no 
than from war we limbless 
' you foir help. 

And you can help, byhd 
our Association. BLESMA. 
British Limbless Ex-Service 
AssocteliorrHooks afirintfc 
limbless from all theServio 
It helps, with adviceand 
encouragement, to overcon 
shock of losing amis, dr leg 
eye. Tt sees that red -tape do 
stand In tbe way of therigfai 
entideineat to pension. ,Ane 
severdy handicapped and ti . 
elderly, it provides Resided: 
Homes where (hey can live: 
peace and dignity. " 

' Help BLESMA, please. \ 
need money desperately. At 
promise you. not a perrnyq 
be wasted. 


Howto 


Notice of Redemption 

Copenhagen Telephone Company, Inc. 

(Kjobenhavns Telefon AktieseLsk&b) 



Electronic 

typewriter 


9% Sinking Fund Dollar Debantnrm Due 1985 - . 

NOTICE IS HEREBY GIVEN that/pursuant to' the provisions of the Indenture dated as of April- . 4 * 
IQ70 under which the above described. Debentures were issued, Citibank, N.V i fomeriy First 
City Bank), as Trustee, has drawn by. lot, for redemption op April 15, 1976; through the operations '*“* 
tiw sinking iund prouded lor in said Indenture, $674^00 principal .amount of Debentures of the 
issue of the following distinctive numbers: - J 


■ 

Every department of every business 
needs the Financial Times-daily 
Because they all need up-to-the-minute 
business intelligence. 

Circulating oije or two copies just 
isn’t enough-That’s why all depart- 
mental heads and key employees 
should have their own copies of die 
Financial Times. 


In these competitive times 
everyone in business needs the 
HnandalUmes 


BRITISH OFFICES invest an i 
average of £550 an employee 
on " equipment, less than half \ 
the U.S. level, according to 
Mr. Michael Holt, president 
’of Ventek International, the 
Canadian computer company. 
Yet offices often account for 
nearly half total overheads in 
a business, he says. 

Mr. Holt made his remarks 
at the launch -last week of 
a new text editing system 
designed to produce letters, 
reports, and other texts using 
a computer, typewriter key- 
boards and visual display units. 
The system Is called Wordplex 

and will be marketed by the 
U.K. subsidiary,. Ventek. 

Letters and reports typed on 
.the keyboard appear on the 
visual display unit which makes 
it easier to edit and amend J 
Once the copy is perfect ir can 
be stored in the mint-computer 
which has a capacity of up to 
75.000 normal pages. 

When the letter or paragraph 
needs to be reproduced ir can 
be printed at various speeds of 
up to 600 lines a minute depend- 
ing on the quality required. 

Texts produced in this way 
in an office that has a high 
volume of correspondence or 
reports can be much cheaper' 
than those produced on a 
.normal electric typewriter. 

But the equipment is expen- 
sive, varying from £4.500 to 
£7.000 for each keyboard and 
visual display unit depending 
on the number required. 
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2138 2-512 3274. 4015 4710 5349 .5648 6240 fiaio 73B1 7940 3339-3028 96:.'l 
3306 2028 3276 4026 -4721 5334 5881. 6342 6829 7384.' 7985 8340 9049 9tt.'2 


543 8035 *312 9117 9: 




1*833 3521 4318 4916 .3642' 6047 6331 - C988 7590 .6088. 8604 . 9237 083 
MW* 3556 4325 4930 5644 6057 S541 7007 -7891 8089 8614 9241 983 


43*5 4-195 5849 6067 6SS2 7053. 7632 8130 8645 9317 987 
4365 5035 5650 6070 G570- 7059 7629 8129 8874 9324 -991 


448 2938 3716 4440 5137 5664 6064 6631 7107 7687 8163 8740’ 9423 993 


2516 3101 -37tt 4517 ' 53)1 5645 6126 6680 71B4 7750 8206 8812 .9433 . 

2523 3107 3791 4551 5209 57E 61G9 G6G7 7196 .7734 B21B 8872 94S4. . 

2526 3135 3732 4569 5214 5749 6178 6671 7234 7783 8234 S884 9435 ' - 


The Debentures specified .above are to be redeemed for the said sinking fund at the Corporate 
Blind Services Department of the Trustee'. Ilf Wall Street— 17th Floor, far the Borough oLManhatlatt'.^ 
The City of New York. State ot" New York, the main offices of Citibank, NA. (formerly First Nation* ;,! 
City Bank! In Antwerp. Belidum; Nice,_Fian«; Paris.: France'; BerHn, Germany; Dussckiorf. Ge* 
many; Frankfurt. Germany; Hamburgh Germany; Munich. Germany; Athens, Greece; Piraeus 1 
Greece; ThessaJoniki. Greece; Milan,' Italy; Rome. Italy; Amsterdam, Netherlands; Rotterdam 
Netherlands; The Hague, Netherlands;. Geneva. Switreriand; 1 Lausanne, Switzerland; Lugamji 
Switzerland; Zurich, Switzerland ; London, England; Belfast, Ireland: antL Dublin, Ireland; First 
National City Bank ( Bd^um'l SA~ Brussels or at the office of Frivathanken t KJrtenhBvn, Coko: 
hacen. Denmark ; Almnene Bonk ■ Nederland N.V.. • Amsterdam, Netherlands ; ^Kre diet bank SA . 
I.iLTcmhfturgeoise. Luxembourg; StMiMBnawslra'^abfflaa. B a nkfai , StddilMtn. Sweden; andpetitsdM . 
Rank AG, Frankfurt. Gmnany a -as the Company's paying agenU, wfil become diw and.paya.ore 
oil April 1?. 1076. at the redemption, priced IQO pereen t oj % winripal amount th crcO f pfas^rutd 
interest on said principal amount to such iite. On and after succ date, interest on the snaDrijCTbires 
will cease to accrue. ' . ‘ - , . " .. ' ^ . 

The said Debentures shhiild be presented, and surrendered at Ute officer Jet rorth rf the precemng 
paragraph on the said date with all interest coupons' maturing Hibaigmrat la Ihc TedrrnplraQ aate. - 

For COPENHAGEN TELEPHONE COMPAN V r ,INCi 
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OVERSEAS NEWS. 


ie l|Spia& 

t«i Soviet 




15-year 

treaty 


MICHA&. TIN GAY 


- -GAIKO, Marcia 14. 



iDENT Anwar Sadat .to-dsiy. terms one 'year’s notice of *.bro- said, adding that be had ordered 
' a draft decreeabrogating gation should be given by either Prime Minister Mamdouh Salem 
. ryw.1971 treaty of friend- sloe. to examine a full programme of 

ind co-operatioo ' between A. .question mark now hangs austerity measures. 

• -and the Sotfet_ Union. In over Egypt's. debts to the Soviet Mr. Sadat alluded to an inter- 
eech in ' ’the'/'T&opJe’E: Union (military ■ debts total national fund to help Egypt, 
.bly. Mr. - .Sadat presented $2.7bn.), although discussions are which observers took to be a 
■wee. 'for. thtr Assembly's ^continuing on -a refinancing fund reference to curren> talks on an 
- hate ratification amid roars backed by Saadi Arabia and Arab and Western $7bn. re- 
: plause -at the' end - of a possibly Western, countries. financing fund for Egypt which 
tour speech. . Mr. . Sahal. afeo dealt with a was discussed in talks to-day 
Egyptian ■ Prc^ient ' re* . .of . internal 'TsSiies, with Mr. Johannes Witteveen, 

-1 the treaty m friistation touching on the development of chairman of the International 
' wow's continued, refusal to political : parties— which ■ . he Monetary Fund, before he left 
•Iy-Ezypt with arms on to wariefl; Egypt was not yet ready Cairo. 

’ storts. _,He irate of the. Press and A Press clatnpdown seemed in 

=>3 - r tmevised ?^3pK!IC. Assemblyi and the the offing with President Sadat's 

J, his--i 5 -ti 3 e"stase we* kcohOWy- - ? announcement that the Higher 

.„-*4 with- the: Soviets.. 1 '! -5%e economy was in dire Press Council, the ruling body 
BBtjft nr.mmi.in>. ntiwn. stems, .■ *frut -.foreign experts of Egypt’s Government-con- 
"-trill be ' nothine but r would be brought in as the new trolled. Press, would be replaced 
^ » ye^r ^h® ^ i hflK : ® ? ^ year ? lan was developed, he with new men. 

fETO-'P^Cte-f-: V •> • 

hope T.. wHl if a# ob ;my • ^ »■ - . . ' • . . -w- , 

Big price jises in Israel 

^obhcefirAoir.'a- .friend- ■ ’• * . 

-the document;-. is; ' BY L DANIEL . " JERUSALEM, March 14. 


Refugees 
gather on 
Egypt-Libya 
border 


CAIRO. March 14. 
THE EGYPTIAN Army has 
hastily pitched tents in the wind- 
swept western desert to shelter 
thousands of Egyptians stream* 
ing across the border after their 
expulsion from Libya, officials 
said here to-day. 


A special train was heading 
for Salura a barren frontier post 
to bring hack some of the 
refugees expelled on orders of 
• the Libyan leader. Colonel 
Muammar Khedaffi. 


&of£ ;: t£aQ'. a'Jctfcp'-' of_- 

-r -THE ISRAEL Government to account of tbe devaluations, lead- 


is, 

..Atoflfeatgcl that the -night -decided on massive price ing to. higher fares and electri- 
was. Soviet pressure increases in - most consumer city charges. 

^;-,Ihdia :td., prevent it staples of between 20 and 25 per The object of all this is to 
iymg bverbauis- and spare cent The increases are the- coro 1- re »uce demand inflation and to 
irE{arpeshgeIiiS'Mi(5s.2i .lary of . a 50-per-centr c'Ut in the CDt imports of both finished 
itere.:Four^moiitta : ~*«e h ® subsidies for mflte milk products. Soods and raw materials. Cer- 
India-to. help wrth the po^ijjy, W and cooking oil ta inly wage and salary earners 
nance , of .the Miq 21s. draft Budget for 1976-77. will be hard hit by the new price 
fiihg to the 10-yeaj*-- agrees . ' ' . ■ ~ . rises, coming on top of the 

under which India' bunds • already extremely high rate of 

MiG 21s under Urenw,-^^ 2^ ,5® Phi direct and indirect taxation, 

can only expo rt spare p arts: i”"- which has reached such propor- 

nes With Sovief permission.; tion s that it is impossible fnr a 

ays ago- India, announced, opposition irom the trade umons_ f am iiy t 0 live -on one wage 
wradskon hid been re- however, it seems- likely that pacb6t , 

•’ ' be- explained r - • prices will be raised again. m half ^ | on g f u jj employment 

15-year treaty of .friend- * ESSSS continues, earnings are usually 

i, "\- ad co-operation v/asrigned eked out by moonlighting or 

Presidents Sadat and at-their new levels for sii months, wo^ng wives, but it is feared 

my on -May. 25 r 197L less The Israeli pound wis devalued that the unemployment which 

' wo weeks after Mr, Sadat to-night by nearly 2. T>er cent, has been predicted for a long 

ed the plot against him' by . to l£7ii2 to the dollar,' it was time will sharply reduce the 

■(^Soviet Ali Sabry group. ^ announced — the . sixth; , -mini- possibilities of such extra earn- 

eaty gave Egypt: economic devaluation in the past half year, ings and thus reduce consumer 
'Hilary help and under its Fuel prices will rise, to take purchasing power- 


ICE forecasts 3% growth 


DAYTDEGU ' 

’ EUROPEAN economies, 
ig- at.' about lO .per cent 


GENEVA, March 14. 


. So far, 6.616 Egyptians, 
including women and children, 
are reported to have been 
expelled. At Salum. they have 
been battered by blinding dust 

storms. 

The semi-official AJ Ahram 
newspaper quoted arrivals in 
Salum as saving that 20 more 
Libyan lorries loaded with 
Egvnrians were beading for the 
border. 

The mass exaulnion Is In 
retaliation Tor the arrest of 27 
Libyans, alleged to have been 
sent last week to kidnao or 
assassinate two senior Libyan 
officials who took refuge * in 
Egvp< several months ago. 

On Tuesday, another train will 
go to Salum, about 410 miles west 
of Alexandria, to pick up more 
of the refugees. Every available 
vehicle ha<? been sent’ a cross the 
desert from Alexandria with fond. 
The dust storms have forced 
shutdowns at all Egyptian har- 
bours and airports as well as of 
navigation in the Suez Canal. 

The verbal war between 
Egvpt and Libva has cast doubt 
on the future of the loose federa- 
tion of ATab Renublics. which 
involves Syria along with the 
Libyans and Egyptians. But nffi- 
cials in Cairo said Egypt is un- 
likely to adopt any measure 
which might break the federa- 
tion. 

The federation's parliament 
was due to hold a new session 
yesterday, hut this was post- 
poned indefinitely because 
Syria’s 20 members failed to 
show up. 

Reuter 


Suspension of Ford aide is 
little threat to campaign 


BY JUREK MARTIN, U.S. EDITOR 


CHICAGO. March 14. 


THE SUSPENSION of Mr. 
Howard “Bo” Calloway from 
his post as President Ford’s 
campaign manager, because of 
possible conflict of interest 
charges, ought not to damage 
the President's election chances, 
in the view of his political 
advisers. 

The Democrats too, nava a 
new factor in their race t» 
assess this week-end — the an- 
nouncement by Mr. Jerry Brown, 
the popular young Governor 
from' California, that he will be 
running in his home State's 
presidential primary in early 
Jane as a “ favourite son ” 
candidate. 

The suspension of Mr. 
Calloway follows reports that, 
while Secretary of the Army, 
he had exerted improper influ- 
ence with other parts of the 
Government in order to secure 
extra federal land grants to en- 
large a ski resort in Colorado in 
which he is the biggest share- 
holder. 

The potential danger in this 
affair to Mr. Ford is obvious: 
this is the first allegation against 
any of his aides of the kind of 
behaviour associated with the 
Watergate and related scandals. 


Mr. Ford’s own image and that 
of his staff is one of absolute 
cleanness. Even if Mr. Calloway 
is exonerated, it is a sad fact 
that some of the mud may stick. 

The other side of the same 
coin, according to Mr. Howard's 
advisors, is that by acting with 
ali due speed and openness, the 
President has publicly shown 
himself unwilling to participate 
in any cover-up, in sharp con- 
trast with tiie invariable 
behaviour of the Nixon 
administration. A Senate investi- 
gation into the allegations will 
get under way shortly. 

It seems doubtful that the 
affair will have much impact on 
voting in the Republican primary 
in Illinois on Tuesday. Mr. Ford 
is expected to win a handy 
victory, thoroughly denting the 
hopes of his right-wring 
challenger. Governor Ronald 
Reagan. Indeed. Mr. Reagan 
wryly observed yesterday that he 
thought Mr. Calloway's departure 
would hinder rather than help 
him, since he would no longer 
be able to draw any benefit from 
Mr. Calloway’s ineptness. 

This is also the view of the 
Ford camp, which feels that it 


is no accident that the Presi- 
dent’s campaign took a turn for 
the better when real control was 
vested in the hands of two Cali- 
fornian political consultants, Mr. 
Stuart Spencer and Mr. Bill 
Roberts, who, ironically, organ- 
ised Mr. Reagan's successful 
gubernatorial races in California 
in 1966 and 1973. 

It is even being suggested 
that tile President was looking 
for a chance to ditch Mr. Callo- 
way in any case, and has now 
taken that opportunity, with Mr. 
Calloway unlikely to return 
even if given a clean bill of 
health. 

It is possible that the most 
important long-term political 
development at the weekend is 
Governor Brown’s announce- 
ment. 

As the biggest State. 
California sends the most dele- 
gates. 280. to the national con- 
vention in New Y^rk in July 
and. therefore, in the light race 
clearly- ahead, is the biggest 
prize of all the primaries. 

The rea" question is whether 
Mr. Brown is actually bidding 
for the presidency, or the No. 2 
spot on the ticket or whether 
he is merely establishing him- 
self as a major broker. 


World Bank may give oil cash 


BY DAVID BELL 


WASHINGTON. March 14. 


THE WORLD Bank has begun a 
preliminary study to identify 
ways iz> which it might assist 
Third World countries to dis- 
cover and exploit their petro- 
leum reserves. 

The study, which is still in a 
very early stage, is concentrating 
on . those developing countries 
which may have problems raising 
the capital needed to finance oil 
drilling programmes, and have 
failed so far to attract oil com- 
panies to undertake this kind of 
erploration. 

Recent surveys suggest that 


there are a number of Third 
World countries — particularly in 
Africa and Latin America — which 
may have extensive oil deposits 
but have been unable properly 
to look for them because of a 
lack of capital. 

But Bank sources are anxious 
to stress that much more work 
has to be done before even tenta- 
tive proposals about ways in 
which the organisation might 
help can be forthcoming. Apart 
rrom anything else the Bank 
is well aware that it must tread 
warily if it is to avoid problems 
either with OPEC or with the 
oil companies, and it is anxious 


not to be seen to be in competi- 
tion witb cither group. 

The possibility that the Bank 
might be able to provide special 
petroleum development assist- 
ance loans would obviously be 
very attractive to those develop- 
ing countries whose balance of 
payments and economies would 
benefit enormously were they to 
discover oil. 

A study released last month 
by tbe U.S. Geological Survey 
suggested that Latin America 
and Africa are almost certainly 
“sleeping giants” whose poten- 
tial oil reserves have scarcely 
been tapped. 


New gains 
for French 
Left test 
Giscard 


By Rupert Cornwell 


PARIS, March 14. 
FRANCE’S Socialist and Com- 
munist Left has underlined its 
steadily growing appeal by 
making further gains in to-day's 
second round of the nationwide 
cantonal elections. 

Bolstered by a turnout 
expected to top last week-end’s 
near-record first round showing 
of some 65 per cent., the Left 

appears to have captured control 
of up to 11 departments, whose 
regional councillors were up for 
election to-day. 

With some 90 per cent, of the 
basic results in, the Left had 
improved its position to win 840 
Df the cantons, against SOI for 
candidates representing the 
ruling coalition of President 
Valery Giscard d’Estaing. 

In the struggle for seats, some 
notable heads rolled, including 
that of the present Transport 
Secretary. M. Marcel Cavallie, in 
his constituency of Toulouse. 
However, the left-wing alliance 
failed to bring off some of the 
more spectacular successes that 
its supporters, at least, had hoped 
for. 

In addition there were distinct 
rumbles of disrontenl, particu- 
larly from the Communists, that 
the Socialists had not played by 
the rules of the alliance in sup- 
porting a Communist in the 
second round — a potential 
squabble that cnuld herald new 
tensions within the Union of the 
Left. 

A fresh proof of the Opposi- 
tion's popularity is the Inst thing 
the President needs in what is 
probably the most uneomfortable 
period Df his 22-raonth-old Presi- 
dency. 

He is facing an acute dilemma 
over the franc, in whose defence 
the Bank of France has spent 
some S3bn. since January to hold 
a parity .with which the markets 
increasingly disagree. At the 
same time a proliferation of 
public sector strikes over pay 
show that the unions are again 
flexing their muscles after a long 
period of quiescence. 


compared with 5 per .cent in the 
1960/73 period. 


: their capacity, are at a 
where sustained, recovery 
higiMttion' hang ' in ' the 
^. according to the United 
op Economic . Commission 
urope (ECEV. 

ional; : forecasts, - theEGE 
y- oh | Western - .Europe 
?ed here- to-day . reports, 
■st . that growth this -year 
tot be raore^ than. 3 j»er cent. 


' To meet these foreeasts, the 
survey warns, some additional 
fiscal and monetary stimulation 
may be necessary. As much 
attention, it is suggested, -should 
be paid to the risks of a further 
recession following a short 
recovery, or of a prolonged 
period .of stagnation, as ' is- 
currently devoted to the risks of 
continuing inflation. . 


The behaviour of private con- 


sumption -is one of the big ques- 
tions related to potential econo- 
mic recovery this year, the ECE 
says. Redistribution of Income 
in favour of wage-earners, and 
expansive fiscal policies, helped 
sustain demand in 1975. But 
increased savings as a “hedge 
against unemployment, and the 
slow-down in the rates of growth 
of money wages may mean a 
decline in the rate of increase 
of real disposable income at 
least in France, Germany and 
Britain. 



£ f ' Notice to HOlderroti^ : 
i t ; ¥z % Convertible Boijds ." 
L;A : .Duel 990 of_ 

i .■ tsubishi Coiporotion 

'«■*** Miblshl Shoji Kobushiki Kafdio) 


Tit -aant-to Clause 7(B) (D-of. the 



tv 




ti--- 

c t Deed under Which’ the 
3 Bonds were issued, yen are 
»y notified as fallows: '• ' . 

On '-February 25, 1976 - the 
l -of Directors : of tbe' Coen- 
resolvod to make a free dis- 1 
ion of shares of its, Common 
to shareholders registered 

-March 31, 7 1976 in Japan 

- - -h 30 in Kuwait and Luxecn- 
). at the rate of 1 share for; 
JO shares hrid... 

Vccordingi jr, - the' conversion: 

' pf the Bonds will be ad- 
, inflective immediately after 
pcord date. The conversion 
in effect, prior to such ad- 
ehtis :Y en 427.60 per share 
fniman "StbcSk, and the ad- 
conversion .price hr. Yen. 
per .share, of fCommon 




H» Company presently pro-r 
to issue additional convert^ 
curitiea on qr about March 
176, which may result nr »■ 
adjustment, of the convert 
rice. , ... ■ r . • v 


Mitsubishi Corporation 


-V?1S, I976 - 


Spanish major arrested 


(BY ROGER. MATTHI 


MADRID, March 14. 


A'. SPANISH' Army majjar ’was 
arrested yesterday, amyl reports 
from military -st 
intelligence sendees 
ordered'" by senior 
generals to intensifj 


paian against the 

Military . Demc 


that the 
ave. been 
ght-wing 
their cam- 
dergroand 
tie Union 
(UMD). Nine members of the 
UMD were comyxnartialled last 
week and sentenced to jail terms 
from two to. eight years for plot- 
jting mUitary rebellion. 

A^'-' ' jntepsive . hunt. is 
parently /going on in the 
Islands for officers who 
_ i ^present atives of the 
foreign " Press- last week about 
the' ideology of the UMD. Apart ‘ 
from the normal garrison troops 
in the Canary .Islands, a large 
iwrt of'-the Spanish Legion is 
now based tbere^ following with- 
drawal earlier this year from, 
the Spanish Sahara. 


Senior Generals are anxious 
about morale in tbe Legion, one 
of Spain's crack units, now that 
theV are effectively unemployed 
Together with other units sent 
intoUbe Sahara to forestall the 
threatened invasion by Morocco 
some -Legion officers feel let 
down by the Government's 
sudden hand-over of sovereignty 
to King Hassan. 

The latest officer to he arrested 
is Major Antunio Cordoba, 
tank regiment engineer. He is 
only the second major to be 
held, the rest being captains. 

Reuter adds: Newsweek maga- 
zine reported in New York 
today that Spain's King Juan 
Carlos has offered to let his 
father, Don Juan de Borbon, act 
as Regent whenever the monarch 
leaves tbe country, provided be 
renounces his claim to the 
throne. 


Socialists seek aid for Portugal 


SOCIALIST, chiefs from eight 
European. countries pledged here 
today to press for more econo- 
mic help for Portugal. 

% The promise -was included in a 
communique at the end of a 
meeting by eight Socialist and 
Social Democrat leaders who 
included four heads of Govern- 
ment— those of .Holland, Sweden, 


OPORTO, March 14. 

Norway and Austria. The other 
conferees were party leaders 
from West Genztany, Italy, Bel- 
gium and Spain. 

Their communique said: 
“Portugal belongs to Europe. 
Europe has to recognise its 
-responsibilities towards Portu- 
gal." 

Reuter 
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anoramatif Greek and Intematlonai production -of food 

nd beverages." 

articipanis from the roost dynamic Greek industries, 
hicfr export theitproducts to mote than 43 countries, 
nd exhibitors frarri 1 6 countries. : 
fanning, a'visit 40* DETflOp you take; precedence over 
aur'competitpi^ C ' S : !- . 


3£CIALSB^VlC£TGVlSrrORS“FR^.0^ANCE CARDS- 
3 EE .CATALOGUE :.OE-' EXHIBITORS TSEMINARS- 
ASTHONOMY“TASnNG 6 SERVICE OF5PEC1AL ADVISERS - 

iscoijnts in fto.TEts^ : .*•' •; ; . •; • 




: ORGANISATION: 

;THESmoW^>,iNt^Aiib^ FAIR ’ 

^ TEl- Wl 22J23,86TELEX; 291 THEGR, FOIRINTJ 


Tran metro 
go-ahead 


The-go^ahead has been given at 
last for a metro in Tebran, 
reports Robert Graham. The 
cost of the 63-kilometre scheme is 
over -$1.5bn. A $25m. contract 
placed yesterday with Sofretu of 
France, covers engineering and 
design work, with completion of 
the first phase — a track running 
■from the bazaar to tbe new com- 
mercial and administrative 
centre being built in the north 
of Tehran— within two years. 


Lockheed charge 

- Japanese prosecutors have laid 
their first charge in the Lock- 
heed' . corruption case, accusing 
ultra-rightist Yoshio Kodama of 
failing to pay YS53.7m. <S2-3m.) 
in income tax in 1972. 

: . The national tax agency has 
given him until noon Friday to 
pay. taxes and penalty taxes 
amounting to Yl,493m. for 
income, allegedly received from 
Lockheed during 1970. 1971 and 
1972. Mr. Kodama, 65, is said 
■by Lockheed officials to have 
worked for the company as a 
secret consultant since the late 
1950s. 


Salisbury cheered 

Rhodesian Government 

sources have welcomed Mr. 
Harold Wilson’s warning to 
Russia and Cuba in the 
Rhodesian disputa. A Govern- 
ment source here described Mr. 
WDson’s action as a step in the 
right direction and In contrast 
to the UJCs. “negative " attitude 
over Russian and Cuban later 
vention in Angola, writes Tony 
Hawkins from Salisbury. 




COIMTRIBUTIO 



6 APRIL 1976 



National insurance pensions and other benefits were increased in November and 
contributions are being increased from 6 April for employers, employees, the self-employed and 
people who pay voluntary contributions.The main contribution changes are summarised below 
b ut I eat I et N 1 208/Ap 1 7 6, obta i na b I e from Post Offices and Soc ia I Sec u rity offices, gives f u 1 1 d eta i Is. 


CLASS 1 CONTRIBUTIONS 


The standard-rate contribution will be increased by%% for both employer and 
employee. Contributions will be payable by employers at the following percentages for employees earning £13 a week or 
more on all their earnings up to a new limit of £95 a week. 

EMPLOYER EMPLOYEE TOTAL 


Standard rate for men and women 

8.75% . 

5.75% 

14.5% 

Reduced rate for some married women and widows 

8.75% 

2.0% (unchanged) 

10.75% 

Retired persons rate ' 

8.75% 

Nil 

8.75% 


THE LOWER EARNINGS LIMIT below which no Class 1 contributions are payable by employer or employee, is being 
raised to £13 a week. 


NEW CONTRIBUTION TABLES are being issued direct to employers and further copies can be obtained from Social 
Security offices.The tables in leaflet NP15 must not be used for earnings paid on or after 6 April. 


CLASS 2 & CLASS 4 CONTRIBUTIONS FOR THE SELF-EMPLOYED 


CLASS 2 (FLAT-RATE) CONTRIBUTIONS for men remain unchanged at £2.41 a week. Women’s contributions will be 
increased by lOp to £2.20 a week from the week commencing 11 April as a further stage in the process of raising them 
to the same level as mens contributions. 


IF YOU EXPECT TO EARN LESS THAN £775 from self-employment in the 1976/77 tax year you can apply for 
exception from liability to pay Class 2 contributionsThis is £100 more than the limit for 1975/76. 

CLASS 4 (EARNINGS-RELATED) CONTRIBUTIONS will continue to be 8% of profits or gains over £1,600 a year 
but the upper limit for assessment will be raised from £3,600 to £4,900 a year (approximating to the new Class 1 limit of 
£95 a week) for the 1976/77 tax year. 


VOLUNTARY CLASS 3 CONTRIBUTIONS 


from 6th April. 


The fiat-rate contribution will be raised by 20p to £2.10 a week 


betied Die QcfutmeiiLui Health iSsrial Security 
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THE JOBS COLUR3H 



Accountants again 


BY MICHAEL DIXON 


REGULAR JC READERS may start another one in the City of ground, technical understanding. But the latest developments 
remember Bill .Kirkman. head London called The Accountancy and sound experience in sales have been in the area of cmrfif- 

of the careers advisory services People. of investment goods. Salary for ing standards where the Insti* 

at Cambridge University, be- He would like to hear from both is around £9.500. . tute has come under 

cause once or twice in the past experienced consultants who Next we bare Stuart Green- considerable criticism as a 
he has eased my labour by can show that they are dah raan (Ql-235 7030. extension result of the London and County 
writing this column himself, hands at Snding and placing 2271 looking for a chemicaJ affair. 

He is now looking for some- accountants in jobs in com- trader on behalf of London- The result is action on three 
one to succeed Colonel K. IV'. mere*, industry and the prnfw- baset i m. W. Hardy. Dealing fronts: an Auditing Practices 
Wylie as senior assistant when sions. i. *7 ,* rt? al lse mainly with big manufacturers Committee has been 
he retires in September. The accountants had to be found: H - ho use pharmaceutical lay down minimum auditing 
prime need here — to my mind, my dim ciui,. has always been ma t e rials. the newcomer will standards: more attention is be- 
at least — is for someone with to hnd enough space between probab iy have experience fo ing paid to companies who fail 
up-to-date industrial experience them.) _ 1 _ merchanting similar materials, to follow accounting standards, 

able to hob-nob with graduate- oronnd £6.000. Profit- an( i a knowledge of French and/ and auditors who ernne und 

recruiters and understand their sharing Lar Board seat to be or German . Salary about £6 .000. criticism in Department of Trade 

needs, particularly in the jamed quickly. Apphcattons .0 Profit ^ haring . C ar. Investigations are be inn further 

Mr. Macmillan at 72 m 4. Brewer , 
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BY CHRISTIAN TYLER. LABOUR STAFF 


engineering industry. «r. «Bcun.iiiii a« .s-h. orewer Uarti n Chapple laiso 0 l-235 investigated. 

But. since the main job is bt . roeu l J o "« 0 ?- > ?![ 1R 4DA "~ teIe ‘ 7030. but extension 312) is Whi h f 1nf more 
to help students to make career Phone 12o-. handling a job in Qatar as a manDower than thi» Fn^Iish In 

decisions, the recruit will need THE LAS* tune this column pro ject manager on the scheme SftX hi 
a sensitive as well as a sensible included lobs offered through there for producing gas, and a *“**??. , „„„ 

appreciation of the student Profession^ and Executive Re- 120-kilometre -pipeline presum- 

mentality. Another need is cruitmenr. I m told that a reader ably t0 m* ^ gas I0 industrial JgJSEtee 2 hJ£ bem 
ability- to maintain good rela- started in one of them the p i aQts elsewhere. The need I« JSSfitA m?2L* IS thP 
tions with the university’s Moivin; Monday mornin;. £or a chartered enjineer with aUhoUh Mr Lhmbiu 

engineering department. Which encourages me. So here ex nerience of sas wellhead ar ? m ®: ““WiWi Hr Liamoias 

The salary scale is £4,306- are four more. Inquir.es by ^TsSarvis a^oealtaSree "'“f" 1 ,0 “f 8 ™ ft . „ 

£6,878, but this could he re- telephone to the PER consul* cn ooO Passage car and There can be no doubt, nC,w 

duced if whoever gets the job lam named. furnished familv’ accoramoda- ever - tha j 016 institute now 

also receives money (the uni- Tony Smith {Maidstone ti on provided. * wants a chartered accountant as 

versify prefers the word 6776111 is the first one. working That being said. 1*11 stop for under-secretary to its profes 
•■emoluments"! from one of the on behalf of the international this week and let my colleague s j onaJ standards and invesjga- 
Cambridne Colleaes as the re. u--iH.no -troup. ESAB. Two Michael Lafferty get a few ^ on committees. The job " will 


suit, for example, of holding a people arc wanted. One is a words in. He writes: 


entail the initiation of action fol 


fellowship of one of them. :i 5-to-l 0-year-old graduate engi- i HEAR the Institute of Char- low'hS reports by inspectors 
Inquiries to Bill at the Cara- neer with a! least five years in tered Accountants in England appointed under the Companies 
bridge University Appointments production with a machine- and Wales is recruiting several Acts and . apparent failures to 
Board (6 Chaucer Road. Cain- construction concern to work staff for its technical and other comply with statements or stan 
bridge CB2 2£E— telephone with ESAB as a production plan- departments. The accountancy dard accounting practice 
64S51). ning manager. The other will profession, and the English IGA Salary about £i, 000. 

NEIL MACMILLAN of the MCS be a regional sales manager for in particular, has lately taken Applications to M. H. Luke 
group, which owns The Per- West Europe, based near Frank- on an increasingly important (P.O. Bnx^ 433, Chartered 
sonnel People specialist furt. The preference here is a public role, particularly in the Accountants’ Hall. Mnorgate 
executive-recruitment- con- French-speaking 30- to 40-year- field of standardising account- Place, London EC2R 6EQ tel 


sultancy, is gelling ready tn old xvitii a business school back- ing principles. 


01-628 7060). 


BANKING AND 



APPOINTMENTS 


JONATHAN WRElf 

The personnel ..cbnsulranC^.j^ 



BOOKKEEPING £5-5^30 

A major international bank ii looking for a h.*.v/ 
experienced banker aged 25-30 to fill a responsible - 
posioon in die operations area. The appomcee must 
ha«e a strong personality, sound understanding or 
computer systems, and have e*pcnence in a manjgc- 
men- or supervisory position in intcrnat'onal banking. 

- preferably m an ae -.aunt. ng. related area. 

STERLING DEALER to £3,« T 53 

An inumational bank >s looking for an *- ■ — S 

Sterling dealer aged appro*. 24-2P la- an epenm,* 'P 
its Treaiury area wh ch has in’/n due to ih*. 
departure of a female dealer. Personal quali: ;t of 
flair and presentation are particularly important, as 
the successful candidate mil be responsible for 
meeting customers to generate deposits businoss. 

PL£AS£ TELIPHC/NS f SNNE7H AIIDE^OH 


AUDIT MANAGER cXbJSO 

Ths senior and responsible appointment- with an 
expanding international merchant bank is open to a 
mature, -apjriented internal auditor wUh an account- 
,r> s- hana ne a-ial'flc*r'on and wide-ranging 
experience in inTomatiohal bank operations. 

AKCNC OL'R OTHER URGSIT ASSjGHMENTS are_ 
the" following vacancies: A" General Manager afith 
'■w::smv.., ma. :ui.u uanfing bsc-g-ound .a .icad up a 
d-.-s-os a* a n w ba-tfc in the M ddle East: a senior 
person witl. U S. investment banking _ experience: a 
t-..*i.c- p;rtDV w.ch sh.pbraking or shipping finance ex- 
p.-nen;e. a sd ;itor with corporate finance experi- 
ence in mir.hsrt banking, a lending officer with 
flu.iicv m German; and credit analysts wlrh working 
knowledge o ■ F’ench, German. Spanish or Portuguese. 

fD.’r.vcron for further details 


JONATHAN WREN &‘t 


SlgV 



i £5.. LONDON, EC3R 6BP 


APPOINTMENTS 

WANTED 


SENIOR DEALER 


Dutch national. Eight years ex- 
perience in foreign exchange 
and currency deposit trading. 
Fluent English, French. German. 
Some Middle East experience. 
Free to relocate and to trawl. 
Seeks senior position with majer 
bank or company. 

Letters to Box No. F.Jiv. 

The Financial Times. 

>0. Cannon Street. E CiP *SV 


EXPERIENCED 
INTERNATIONAL TRADER 


in produce, beef and agricultural 
commodities, fluent Spanish and French, 
working knowledge Portuguese. English 
mother tongue, seeks position, willing 
relocate. 


Write Bo* F.402, Financial Times, 
10, Cannon Street, ECdP 4BT. 


GENERAL APPOINTMENTS 


COMPANY NOTICES 


THE PAINLESS WAY TO HND A 


U’V I 


"ft., 

Z-aU' 


if you need a PA Secretary, a girl with the Ri-jht 
Background and qualifications to assist you in your 
work with smooth efficiency then you clso need a hiih 
calibre service to interview and short list applicants 
for you. 


Please ring Julie Laycock on 629 5747, the 
SPECIAL APPOINTMENTS DIVISION OF ADvencure 


LEGAL NOTICES 


Nn. O0M4 ul WTG I No. Of Is lI Ihjft 

in ih- Hir.K OU'KT OK JUSTICE In »Jlu HIGH ».»*'. KT OP .HbTlCE 
rhanivrv Diuslon Comixini.>5 Court. In ' CI:aU>.vr» Divraiou Chi.uiiim-s Court. Imhi- 
tin- MatiiT uf iiHADEVlKW- ).■■•. ITKD 1 Mat!> r ul QUINT ^^"I.Cli IIU'ILDIlRS 
a;id in i lx* Haller or Tbo Couiimiki ! LIMITED ond m :•. • Mailer uf Tut 
.\ci ins. . L.-nin.ir.^s court. ’D 

NOTICK IS IIEREI1V GIVEN. l»i rt a, nCuriLi- IS hi'!:-- .:V «IIVEN. that a 
Pi iiiiun lor ihi Wiurtni)-. up of Un- alwiv- i IV :uinn lor ilk’ RWSIU up n *h.- jHi- 
ii j till'd com pa iii' li> ih'.' Kc:!> court fl( ( n.»m, , d o>r,ir,inv I: [.:•• tii^u Cinri of 

Ju*.i ici* wot nn iho ‘■Ih da> il Yirthj.iu-.Ut->.' v is nn :h.- -in Ur cf Marcb 

]'i7>;. pr,-v-n:>.-il n» tli» sm>l ronri hv | ii.n., nfM :n>-J :» th* <'o-r: h? 

TI1K lUMMISSinXKR'' III' t'jSfi'T.lS . TUB CuMmIISSH'V.HS i.i| *Jv‘STDV.S 

wti F.Xr.WK of Kina’s B-UT1I Hr.u..' .‘,\n KXCISK nl EtaM IS* u-»j. 

-".n-tl. Mark Lam*. Larhlon £C3M Tlin. : Si.-I. Mark Lake THE 

uml Ihji tin >.ald I'l litUvi is dip rit d : and lli.it Ilu.’ s.ti-1 PMusoit l« di-. iT.'d 
tn b.* h>-anl Iv-lnn* ih>' Court s*ir!na ! i„ Ii.* h'-ar>I h f r- »- Ccsr sm ri- 
al |hf Hut jl rourlii nf Ju-sllti*. Si.-aud ; .it Ih- TSnv.il Ccir" of JW.CI' St-and. 

i.ondnn \VlY\ 31. 1., "n th>- I'-'h Jai lairnl-m WCI.I -"-L un in>- iJ'.h da> 

«i April IW6. aiut any cr.-dlior or oi April I9IW. a'-'l an- rrt-d::ur «r 
< an:nhiitorv pi ih>- -.xlrt rompiin u.-m-oii- ! jOMrrbuiors- of th --J ' -lnp*!". ilcr-roas 
io ^uppiiri or »|ipuco tin' ni.-iktuK oi nn i.i -.uppori ur »‘itl :li • luakiiC «’! an 
uni, r mi th>- s ud H'-tltinn wav :u-;i>.i; *irrt>r or iht- rtuJ 1'- tutifti n*-iy iiibt jr 
.ii th>- jirn*- of h’-arliiu. i*i ix-rs<*ii nr l« • uf Hh- lir.li *» h; .ir.na ui aiTMUi cr by 
in., ■ mini -1. mr ilia: pnrrw-. and a vipy • h * ronu- l. t**r !Y' T-urti.t anl a *-*-**•> 

ol t|ir l*. tiiiwti mil hr funii-Jn-.l l>\ i’i>- • •>! th-- I'l-liiinii l*. :i:r:iLsa>-i. !-s Hiu 

iinilirs'Bn.it ti» any iWlinir i.r • -nr -Uni- ' ii-,jMr*t>-;nt-^ »» 3'.*' -T t.r iilnhn. 
Tl >r\ ol ill. said I'nni'iam r--«iiiiruu si;. !i i njf. of Ih.- .sjiJ { t-->r*.-tr- •s-flu.rsi-. v»cb 
■ „(,)• nn i*3vm*-nt nf thr r>*.’iildtfi1 t-h.nx 1 .-"py nn i*jmt-:n‘ r ' th'' r 'unlalt’c 
fur th-.- s.inii- tor tli- 

f; F.lilEi'FlSN ii KRINUMM .. 

liiinf't Itr-iri llauv. ; T<.n-;'x R'-’n, llii’ii'. 

■10.41 Marli l. iH>- 1 -»-4l. Y.i-t' 

Iain. Ini' Ef.-.R ::tr : Lur-lmi ECT” ..-TC 

Snln-iinr in iln- FV-t'.noiiiT- S.ili>.ii>-*r tn :h- iM-wrl 

NOTE.— Any IU'Wn uhn ii»i Ms t-. ,\'<iTE- —Any »-ho mr-cd 

appear on ih - twiirmt. of ihs sild tiunn , J,«ju ,ir nn Mi.- h'-arn.: ,-f '■-.id P«tif»«n 

muni Ji-rsr on. or X>.'ihl hv poll to. .'hi.' niitn M.-r-.c nn. p- m n-1 get! M. w 

abuvi-n.urwsl dm >c<- in vrullr: at his ! itmv.*-u.itn>-d nntu 
init-niim hi to du. tin- nit'iv must mj:i- J inr.jnMiin to do. n». n.n 
Ihr natm- and adihva. ot um P-rxnn. nr. Hit- sum* - and ad-Ir-,, ol l.i* p-r-on or. 
If a firm, th>.* nanh- and oddn-ss of Uw ! if a itmi. th-: n.ian. .-.rd artdrx-s-, of 'Ti- 
firm and must l»e sianed by the m.rvai . firm and must a- iin-. J by rhe tersnr: 
or firm, or bin or rhi'tr solicitor uf any 'or urm. or Ms nr :h:ir snlitYur ■ il ary. 
and must hr Brn-i-d. or. tf postal, ptu-l j and inu-tt b.- N--rv.>d nr. :f piKlcd must 
b ■ nrni hy post in suffici-m itmi.- to | tv ».-n! by p- r > i:i 
r.-ach ihi- abon--iiami.nl o« lat..-r tb.in r.-acli lltn abovr-nan 



BEARER DEPOSITARY RECEIPTS 


GENERAL MOTORS 
CORPORATION 


Further to the DIVIDEND DECLARATION of 
19th February, 1976, NOTICE is now given that 
the following distribution will become payable to 
AUTHORISED DEPOSITARIES on and after the 15th 
March, 1976, against presentation to the Depositary 
(as below) of Claim Forms listing Bearer Depositary 
Receipts. 


GROSS DISTRIBUTION PER 

UNIT ? 

LESS 15% U.S. WITHHOLD- 
ING TAX 


3.00 CENTS 


0.40 CENTS 


2.60 CENTS PER UNIT 


CONVERTED at SI. 9250= 
Barclays Bank Limited. 
Securities Services Department, 
54 Lombard Street. EC3P UAH. 


1.324 PENCE PER UNIT 


15 th March, 1976. 


THE SOUTH BRITISH INSURANCE , PROVIDENT MUTUAL LIFE ASSURANCE 
COMPANY LIMITED ASSOCIATION 

Notice Ii hereby given that me tranSer NOTICE IS HEREBY GIVEN that the 
hjrs.0 • ?<3cLi cf Hit* company will be CLOSED -135th ANNUAL GENERAL MEETING Ol 
an lit and 2nd April. 1976. both dates -the Association will be held at 25-31 
inclusive. _ . _ Moorgale London EC2K 68 A oo 'Friday. 

Bv Order ol IM Board. ! Mi April 1976 at 12.30 pm. 

i R. E. PHILP. • The Board has appointed MR. 

Manager lor ine United Kingdom. I RAYMOND PERCIVAL ST GEORGE 

CAZALET as a Olrector and this aopolnr- 
i Still n* 1 * u M«t to confirmation at the 
Io TRAVEL _ J’he following Directors will rct're by 


wrllUM <*f his VISIT the M'Ma Trade Fair "iS-IS April j DAV, ° LAR 5 MANWARING_ ___ N 
musTSUte- ITS OO lnclia.ye.__ _pana^ BAC 1-11 ! S)R ERIC GR|FF|TH . JONes Robertson 

StraSi. LcSSSi M B- JAMES MITCHELL ROBERTSON 
ciVl Special notice under Section 1 B5C5) of 

' the Companies Act 1948 has been given 


GiMi cfc- Milan. Hotel a 4- b. 
Air Ltd 46a Ciurlom S' 

W1P 1FH. Til. 01 -657 


-insi.-i.-nr time to 
uui ial-r than 


CLUBS 


four o'clock in tli— afiurnnon 
thh day ol April 1976. 


Uf (Ih-ii.l'ir OL-lU.-t Hi 

! Iftlt rtaj of April Wi 


afi-.-maon of tAe 


art gallerbes 


Mo IK1747 nr 1971, 

III Ihr inr.H Cril-RT ■'!•' JL'STl.;ii 
t.hanciTJ Division Cnmpank", Cixirt. 1 1: 

•h.- MjHiT of F.S*tr.X SCCUKITII-Th 
I.IMlTi-'D uni Pi rh.. Muller m? Th- 

coir.paiu- s Ati. 19 k 1 * 

XtlTHTR IS HKlibtsY IllVe.V. lirjt a 
tviiluiii f,ir ih.' \1 indnu up nf :1m .Him.- 
ii.itm-H CninFaiiy l«J Ih*' IIi<h »:utirl nf 
Jn*.!Si<* nus nn i'i>- '-r*f »l.v nf Mjr.ii 
197 m. pn'i-in'-'i io ill' - said V.oun i,i 
i*V\FrtSh iSiU'THEHX- LIMITKT* ivlwv.- 
rr«j*-:>*rod oDlr> is at H LanrjMer Kuu<>. 

\4 ipi . Grvrfli-r LnnAin. t.'ivil L'n.-iiia rt. 
and ibal tin; said P>. iUioii .j ilir.:il..’l 
in b>* h.-ard to'fure ih..* Court sitiins a: 
the Royal Courts of Jusiiui’. -itratid 
London WCTA JLL. nn Hie 
April I97D. and any cr> di:nr nr i-aninhn- '• reofern gallery, sky an k nea'-E. 
ICtry of The *3ld Coninan;- di-simiii i-j nw Stuiptur-r, z-2* March, zc. can. 
mitipnn ot otnwsc tin* mating or an* s t .. London. Wl W.tn many thanks. 

Order on the said Pi-utlon mav aniuar.. — 

ji the Hme *[ hearwe. in D-rson ° r ! anthropos gallery, specialists in 

by till eounsrl. for that poiTKXu-. and a ; cthnK Art . g^-cr Monmouth SlracL 
copy of ih-.- Puiliion will b - fumish-d } 
by I he BDdentsncHl w am - crndiiur nr: 
conlnboiotT of tho Raid ComoaiiT renuir ' 


EVE. 189 


St.. 7S4 05S7. A la carte Uo 2i 


Of the Intention to propose the re-election 
Of MR. JAMES MITCHELL ROBERSTON 
Who Is 70 years of age. 

To appoint a taint auditor, special 
notice having been given, pursuant to 
sections 142 and lSOil) or tho Companies 
Act 1940. of the intention to propose the 
following resolution as an ordinary reyolu- 


Al**n R TOo. " S^S£UuUr'"Fte£! MR- M-.G- PACKE . A.C.AL. be and 


shows 10.45. 12.45. 1.45 and nunlc of 
janitny Hawkeiwsrth and Friends. I 


GARGOYLE. 69 Dean Street London. W.I.i 
STRIPTEASE FLOOKSHOW 
SEX UNLIMITED 
Snow at midnight and 1 a.m. Hostesses - 
Monday- Friday ClOWd SaL 437 6455 . 12:h March 1976 


Hereby appointed joint auditor of 
the company in place oi ■ the retiring 
)oim auditor. MR. R. H. MORE F.CA.. 
to hold office unfit the conclusion ol 
the next annual general meeting. 

G. W. Stirling 

Secretary 


MARL33SCOUGH. >j A.anmono St.. W.» 

s OhOSCHKA -.apes und Lara- 

scipss A 90:h Cirrjrav Tnoute. Loan 
Eviltltign 1,1 a,i i o' The Save the 
Children fund Also Graphics Aem. 
40b, fitudcrfs 2Cs. HIU-. Cat £3 Mon - 
Fri 10-5.50. Sit. 10-12 30. U«ll 10 
Acnl 

Mb djy cf . — — — - 


Upper SI. Martin's Lane VVCS. 61-836' 
3122. Europe’s lines* coliection ol Now; 

, Culnei. Paauan ar.d Eskimo Art. A new' 

HW such rtpr OB Njnwnf orthn n^latvdj whlB ,; l0I1 . won -v.-.:d. io-s. Thura.. sat. 


10-1 Z mldnKht. Sunday 1-7. New furht. 
Bit Ion of SHOMO SCULPTURES. 


chart* far tb-’ sanv-. 

HATCKETT JONES L KIOGELL, 

9. The Crescent, 

kX\tSrs E for 3 fhe Petitioner i WVAL academy of arts, tr* 
^saiintars «or me rpiinoncr. . Gi3LOEN AC = 0F Spanish painting 

XDTE.— Any wnnro unti inienat. to; Until 1 5 March. Tu/.-.-Fri g,.a.9gni 


appear op tbe hearioc of the said Pi-tillrwi 1 sat.. Sun- Mg- s a..-.i.-fi a.m. 'L-.* jdfa 
— -..n.i H,. w...~ ,h..: d2> mins, bclore clasn.g Adih. 9Cp. 50 b 


n J^ il Mwi , Ni B, fMiMHi W II? wnnn-* 1 ur Ihs* Monday .w jrfnr a.m en'fu«I 
aban-nanW n '* ,ltJ, ’ ln 'T n ln “ V* 11 Sl Fri and until : 45 a.m jn Sunday. 
Intention so io «lo. Tn.> noiui- mit--i n;ai<- 1 hiupevls and cen^.pners half price, 
the name and atfdri-ts uf tlh- u>_>i>.un. nr 


If a firm, the nam^ an ^ of Ibe : lOrq PEARCE. RBA. Landscapes ann 

Hrm and mnn ho mowiI nr :lH* pitwd . Flower Parimss a« Laav Pearce Mai. 
nr firm, ur or tlwlr Miltdlnr nf aiij . : Art Galleif:» The Mail sws. iC-5 
and. mini be Si or if .hm.-.i nitisi . ,p,; - s,,n, ’ LrJI iJ ' h Marfih au^*- "«• 
hi- hunt bv rw*! m nuflleli-ut •■nnt- iu ■ * - — 

n-acli Ih- abdv-'-njni.'U no! U:<*r ihaii ; JM Tmsmall iRi tsaii. 

four n’riiH* iii Mie afh-moon u! Ib.*, ^7 , UJ swi io-3 ™ 

;nd day of April 19ib. Adm 20p. 


CLASSIFIED 
ADVERTISING RATES 


Per single 
column 
centimetre 


Appointments £10 00 

Industrial and Business Property £10.00 

Business Opportunities £12.00 

Minimum depth— Three single column centimetres. 

Premium positions available — rates on request. 
Write to: 

Classified Advertisement Manager. 

Financial Times, 10, Cannon Street EC4P 4BY. 


THE ASSOCIATE of Scientific, guidelines, fn consultation' .vdih 
Technical and llanagorial Staffs individual uniuos. by tbe end o 
(AST21S) has joined the cam- May. 

paign by 3 number of big unions Other unions seeking a special 
for a special TUC conference in conference of some kind include 
advance of any commitment to the National Union oF Mine- 
co-op e rate iv-itb tbe Government workers, the National Union Of 
in a second round of voluntary Public Employees, the National 
pay restraint. and Local Government Officers 

ASTMS national executive Association and tbe Civil .and 
decided at the week-end to press Public Services Association. 1 
for a meeting of all TUC union However, they have not neceS- 
executives “at the earliest sarily linked these demands.wfth 
possible time.'* & specific, call for a collective 

The idea of a special consuita- pay debate. . 
live, non-voting meeting — p.it a Union reactions to the Budget 


full Congress — was proposed iast in three weeks* time could none> 

1c Hv- fTTTP Maff ftvr theiFRS lAflrl th» TlTf! ciAnAral 


week by TUC office staff for titc theless lead the TUC general 
end of April or early May. Bui council to reconsider and' to .'call 1 
the TUC c-cunumic committee a meeting of executives, 

decided last Wednesday to shelve especially 'if the -Budget 
the idea after some members measures prove controversial 
said they thought it would be within rhe union movement 
little more than 2 talking shop Here the attitude of- the Tran* 
for opponents nf continued co- port and General Workers 

operation. Union, whose national executive 

The present TUC policy is to is due to hold a special sesti'on 
wait for the April Budp-Jt aud after the Budget, could be. a 
tben to draw 1 up the next pay deciding factor. 


Chappie faces Left 
challenge in EPTU 


BY LORE LIES OLSLAGER. LABOUR STAFF 


in 


MR. FRANK CHAPPLE. the returned in the elections 
staunch Right-wing . general May. • 

secretary of the Electrical and next term his third 

Dll . . . * rinirm w hi wou!d start on September 3. one 

Plumbing Trades Union, will moatb after Us 5Stb birthday. 

have to defend his job against at On August S. 1981, he will be 60 
least one Left-wing contestant in thus eligible to stay on until 
union-wide elections shortly. he is 65 on August 8, 1986. 

But if he wins. Mr. Chapple Mr. Chapple refuses to dis- 
could stay in office unchallenged cuss his intentions, and. it is not 
for virtually another ten years known -whether he plans to make 
at the head of what at the use of the opportunity offered by 
moment is Britain’s sixth largest the rules. 

union with 414.000 members. He is definitely a candidate 
Under the union's rules, the ^ V™ 

general secretary has to be ! le S®*2r£' ' b i . aU t ® wa i !to nf S? 

stt oot 'ss&fsisi 

j^ed over bO wh °|. e therefore difficult to assess what 

expires before their b5th birth- k md nf contest Mr . Chapple ; will 
dn>, to remain rn office without £ aw 

election until they reach b'5 years But his only se rious chaUenger 
of a ^ e is expected to be Mr. Harold 

in Mr. Chappie's case, the Best, a member of the union's 
dates combine in such a way that executive who is a professed 
the rules would allow him to Socialist not linked with any 
stay on in office for four years party. The Trotskyist lntfer- 
and 11 months after his next national Socialists are also, try 
Eve year term expires — if he is ing to put up a candidate. 


Biggest non-TUC union 
reconsider affiliation 


BY DAVID CHURCHILL, LABOUR STAFF 


MEMBERS OF the 100.000-strong neutrality the executive . baa 
Institution of Professional Civil canvassed the views of both : the 
Servants, ihe largest trade union Conservative and Laboxir Parties, 
outside the TUC. will again be Mr. James Prior, the shadow 
asked at the union s annual con- Employment Secret* rv. in a 
ferenoe at Eastbourne in May to tetter l0 ^ ipcS:' assured it 
seek affiiliatioo tc the TUC. that political neutrality could be 
Tbe IPCS executive has maintained within. the TUC. as 
decided unanimously to support bv other public sendee unions, 
affiliation at the conference as ‘ - 

a means of giving the union a Mr. Mmhael Foot, the Employ- 
more effective voice in determin- Secretary, also said *n. bis 
ing future pay pr.iicy and Ierter of repjt that the Covern- 


oppos ing ""cuts *in the Civil Ser- would yfelcome the. IPCS 
■ & * l ” DC. and tbat-»t wa? 


vice joining the T: 

Its decision comes desDite “.essential "^that- the Civil Ser.- 
overwhelming rejection of afTUU- ^ lce remain -completely indepen- 
tion by IPCS members in a dent of any political complex 

referendum la-rt year, a result lon - 

partly explained by fears that The IPCS executive will also 
the union would lose its political suggest at the conference that 
neutrality if it mined the TUC. the next stage of the pay policy 
But the IPCS executive feels should consist of a flat-rate rise 
that the changed situation, with plus a percentage increass. with 
ronosod cuts, it claims, of uo minimum and maximum levels, 
n s^nno in th<* c '7f nf the Civil hot no cut-off po»nt like the 
Service and temporary suspen- present one of £8.500 a year, 
vion of pay-deTerminatinn Agreed annual increments 
machinery, has again made should continue and scooe should 
affiliation feasible. To counter be . allowed for dealing with 
membership fears about political anomalies, the executive believe. 


Dockers oppose closures plan 


DOCK UNIONS, worried hy Port attracr sufficient traffic in the 
of London Authority plans to present glut of port facilities 
close two major docks, are to available within the U.K. 
prndure detailed counter-propo- Consequently, the unions are 
sals within the next few weeks jointly to produce their own 
outlining the case for keeping detailed analysts of the situation 
th° docks onen. at the docks by which thev hone 

The unions dispute TLA tn show that the West India and 
claims that £l.5m. a year could BitiMwall docks are viable. 

saved bv rinsing the West The unions pronosals will be 
India and Millwail docks and discus r ed at a meeting with the 
transferrins work down-T*ver to PLA early next month, 
th* Royal Docks. O The seven warehousemen at 

They also disagreed with PLA the South Wales banana . Jm- 
claim*. outlined in a discussion porters whose jobs bave been 
document, that only by closing given to registered dockworkers 
the docks and reducing man- have written to the Prime Blinis- 
power — thus keeping port ter and other MPs to draw atten- 
charges down— could it hope to tion to the situation. 


THURSDAY, MARO^l&th 
SKYLINE PARK TOWER VKjTEC 
KNIGHT5BRIDGE, LONDON : . 

This Is the 'first 6F-a series dt New Efivinsh merit Confers 
for 1976, presented - Warrington . New T own Dew 

ment Corporation. • - - 

■■■ principal spbvkerSt > -- '- i: 

■ 5!R' DANIEL PETTIT 
. . CWrmw; NediuMf-AvixlR.CBrreMtivn' 

' DR. MARTIN CHRBTPPHER 

CnaSeU;Sdnat of MaH^enen 

. * 3WAN McKIBBIN ' 

Monoglot THreaor. Nannal toareboutlni Lid. . . 

fREDERICK JONES - 

manag/iTt - Director, Simrft 'Irfefttte-tKf.' "... - -. - 


,1* 


I 0 


RT. HON. JOHN DAVIES, MBE, HP, 
Format CfiMocc AUniiar 


-The conference starts ait;TKQO.-a4iL and Wffi.contiu^iyA 
buffet fun eh: ' 1 — " - ' ’ : 


LATE APPLICATIONS 


A few places, are stilt available :to the. senior, maiuigi 
ment. of- companies with 'a special interest in tii 
problems ‘of . physical distribution ■ In the U.K.- an 
Europe. . . There. is no cosc.or commitment; but pTeas 
apply promptly-. - .1 * 

Conference papers can be. supplied to those unahl 
to attend.. • 1 "v • - •' 

PLEASE TELEPHONE: Mrs.' Shone, Warrington (092$ 
365SI. Telex 627225; 
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OPERA' & BALLET 


COLISEUM 

Tom or. 1 .4“ — — 

7.30 IdOMi 


loi-aae . 3ieii. 

ONAL OPERA 


■JO KiRB^^ootfi Timr._& SaL 


Mary Stuart; 
. TMr.'.A “ 

30 Tuo. 


COVENT OARBEN- . 240 1066. 

THE ROYAL BALLET 
Tcnior. Thur. A Sat. 7-30 La Fills maa 
card re; Wed. A Fri, 7 JO The Dream. 
Apollo. Tiu Concert. Seats n8H .Tpmor. 
& Fn 65~Am ahtui autre teats for aQ Ms. 
for Mie from to am bn day -Of- wit. 


SADLER'S WELLS. TH. .RoscbarV Are* 
an «it 1672. ^Rucorded bha. MW.: 


EC1 83' 

278 54501. LAST WEEK. Evs. 7 JO. 
Mats. Weds. &■ Sau. 2.30. D*OYLY 
CARTE .n GILBERT : A - SULUVAM. 
Tonight, tomorrow, wm. Tours.- Fri. 
& SaL (M«li: toUntfie. - JSat.'- a»4_. ??? 
S' ts avail, from 50p— * 2-SO. From 
OTTlSS BALLET. 


Martli 24:' THE SCOT 


THEATRES 


ADEt. PH I THEAiRb -. .' 01-838 761 L. 
trgs. 7.3b. Mat ThUB Sat. 3.00- 
VIRGINIA JOSS ~ 

MtAcNrvA ■ TACKlaNO - 

A LIIIXE NIGHT MUSIC 
BEST MUliLAL Or 19.5 AwARDS- 
Lait 3 wee I n- -en d s April 3rd... 


. THEATRES . 

’NATIONAL THEATRE See. IUtd> 


PALACE. '457. G 834. Mon. to 
' ‘ .JEoSi* CHRI5T i! ?UPERI 


PHOENIX THEATRE 5EASC 
FOR a WEEKS ONLY. Opera 

glyn'I^ a '°- “■ ^ 

'.JOHNS 

. - . In 13 RUE DE L'AMC 

Boofc Now. Tel. 01-835 36 1 


PICCADILLY. 43-7 4506. Now 
Evgt. at 7 JO. First Night 
«t 7JOO,.-. BROADWAY'S U 
J€ R OME KERN'S MUS 


WINCE OF WALES. 930 881 
pit. -mr. wee, 8.0. Opera 
Subs. -8-0. Mac Web. SaL : 

MARCH GRAS 
— il-'.- --A New Musical. 


0W734 1166. -En 


QUEEN’S.' 

Mat. Thurs. 3.ti. sata. 530 
- ; Wlmjrr ol all tne aware 
.... BEST PLAY OF THE V 
Michael GAMBON in Simon 
. - OTHERWISE ENGAG' 
• P'riMletf b> Harold pin 


ALBERT. UC U7B. . Evening* - 8.00. 
Saturdays ar 4. a and 8.1 S.- 
Best ocrrormancc by an AcireA. 
Evening standard- Award - 
DOROTHY TUTfN flMUTHY WEST 

O-REK . ACOB1 JOHN TURNER 

A M6NTH IN THE COUNTRY 
AN ECSTATIC EVENING." Son. Tel. 
LAST. 2 WEEKS - 


NUBE seeks Lloyds guarantee 


TALKS between Lloyds Bank until the bank gives “satisfac- 
ind the National Union of Bank lory " guarantees that no redund- 
Bmployees will be held to-morow ancies will result from the 
n an attempt to' resolve redund- relocation, 
anev fears of several hundred According to Lloyds none of 
naff in the bank's overseas Ihe .overseas department staff 
deo.srlment. would be made redundant as 

Lloyds plans »o transfer the there would be equal onportuni- 
department's work to Birmins- ties in the London offices arls- 
bam over the next three years ing from planned expansion of 
but because few of the staff are other departments. 

renared to move, it is recruiting NUBE are threatening more 
staff from the Midlands. The serious industrial action if., the 
NUBE members, however, are meeting fails to provide the 
refusing to train the new staff assurances they want. 


Official hands back 
golden handshake 


£R. RICHARD HTLES former has also offered to repay her 
town clerk of Bury St. Edmunds. £1,000 redundancy payment. 
Suffolk, bas returned his £1,100 Altogether. 11 former officers in 
golden handshake which was West Suffolk were given a total 
granted during local government of £7.000, to which it was later 
reorganisation, in spite of a decided they were not entitled, 
ruling by the Department of the Mr. Hiles and Miss Butterfield 
Environment that he can keep said the Whitehall ruling did not 

make tbe hand-outs legal. Mr. 

Another former council Hiles added : “Aj* soon as I was 
official. Miss Maureen Butter- told that we should not have 
field, who was deputy clerk to received the money 1 decided to 
Thingoe Rural Council, Suffolk, have nothing to do with it." 


ALBERT- 836 3878. .- Reduced . price, 

previews .trout -AprQ.b; at. -8.15- 
Opwts April . 20 :*l 7/ . 
National Tbeatre- Production 
U3UN. BLAKELY. 1 In ' 

By PEI^SHAFFER 

Directed by by JOHN DEXTER 

ALDWYCH. 836 6404. 53X2. 

:u 

HENRY V 

Wed.. Fri. 7.30. sat. lOJtt asm. HENRY 
IV PART Is Thur. 7.30. SV- TO. HENRY 
IV PARX-2. RSC aba * X ROUND HOUSE 
— see R. 

AMBASSADORS. 636 .1171 . Ergs. 8.0. 

Matinees lues ' 2JO. Sat : 5.X0. BJO. 
HAPPY A- A EANDBAG 

THE WONDERFUL HIT MUbICAL 
DeUgmaHH; Don-. ■ mm |t" Dathr ew 

APOLLO THEATRE. ' 01-437 2663. 

BARRY. HUMPHRIES *n 
HOUSEWIFE — SUPERSTAR H- 
Opcns Tom arrow at 11 pan... 

Subs. Evgs. fl.30 . Sat SJO. and B JO. 

ARTS THEATRE' CLUB. 830 2132- 

Ii.h, jjp . mera iwp isn. Ttrw.-Sun. 8. 

jU ^n C ?.T& l frife BOND - 

OLD FLAMES 

■ “ an ^^CJRlFYirtg JYveNT.*'- Times; 

CAMBRIDGE. 836 6036. Eyeninga 8.0. 

. Wed. and SaL at 600 and 8.15. - 
- LONDON'S FOREMOST 

_ FAMILY MUSICAL' 

' . ' 'THE BLACK MIKADO • 

Beit Mt*fcear76 S MUbabtv 77.'* 5-Tmv. 

COMEDY THEATRE. 01 930 2578. 

Evenings a.o. Sac 5.0 and«B JO. . 
ADAM FAITH r 

. In .CITY SUGAR ' ' 

_ r '?7 PollaKPtf.'I" 

"SCATHINGLY BRILLIANT. 1 ’. Vlmes. . 
DAZZL1NO.” Evening Standard. 

CRITERION. 930 3216. Reduced price 
Prevs. .ran Tomorrow at B. Opens 
March 24 at 7. Sob*. 8. 

. .NTON - PETER . : 

EODGERS . VAUGHAN 

md NICOLA PAGETT In ■ 
GASLIGHT - 

THE WORLD PAMOU5 THRILLER 

wed,^ a iSS; 

MICHAEL CRAWFORD in 

BILLY 

• A NEW MUSICAL ' 

a C * WHOPPING. 
VYONMRFUL STAGE STAR." .News ot 
« ,M * *J2° H,s ARr 

A TREAT. Sunday Express. 

.DUCHESS. 8» 8243. Evwtntti S.Oa 
Frt.. Sat 6.15 and 9.00. 

' V OH! CALCUTTA! 

NOW. IH. ITS Mb YEAR. 
"BrntlitaM ugly Beautiful." S. Tjpl. 
"The Nudity 11 Stunning.-: D. Tel. “ 

DUKE, OF YORK?. 036 512 2.- MOIL to 
Th. 8 Fri. and Sat 5.30 and- 8.30 p.m. 

- LESLIE PHILLIPS 

_ ROY KIN NEAR 

"Two .o* »• funniest men of the British 
SMBfl. Laughs co roe thick and ta»L- 
ROGER'S LAST STAND 

OVER 1 SO PERFORMANCES 

FORTUNE. 836 2238. Em. 8 Thors. 

. 6 Sat. b s. u 30 pm. Last week. 

An Encbxittng New MuUcai 

FUL ENTERTAINMENT." 

GARRICK. 01-836 4*0 T. Ergs. 8.15 
Mat Wfld.. 3.00. Sat. 6.00 ua SAG. 
RICHARD ETHERS "Marvellous. " Gdn. 
ABSENT FRIENDS 

Ww WiM; 

Tony rritton • 

PETER BLYTHE. JILL MILFORD. 

. THE CHAIRMAN 

A' Comedy by PHILIP MACXIE. ■ 

"Most enjoyable . . . real dettsnP' Dl Tel. 
■■WlekadlY revealing comedy. ' E. News. 

GREENWICH. 8SB 7755. Evenings 8.0. 
Matinee Set- uo. THE ttLtl. 

:^!wOsnjSfz. ln,tna ' s «** 

wawjrooft Lowxrtt rribge,^ 1 umti 
MW 22.. Evas. 6.0. Mac iSo. 

Fetaraj dn Theatre >Francais. BECKETT 
now. ttwn Arabic Sbauitaneou* Transla- 
tion. Details 403 0592. 

HAYMARKET. 930 9B32. EraglgBs.B O. 
Mat. Wed. ' UO. Sat. 34 and .8.15. 
Edward Woodward. Geraldine . McEwan. 
jewtie Unden, Edward HardwtcK* 
i -In Freacrfck LansdJJe'j 
.. . ON APPROVAL . 

" You swwlb rufh to sen a.'.*- Dty % Tel. 
“It got my flpprgval.7 S- News. 

■' to eremng ot comic Mtioii • 
Harold. HebMm. sondar Times. - 

HER MAJESTY'S. 930 6606. Eras. 8. 
Math Wed. 2.30. Sat. S.4S and 8.30. | 
The New Hit African Musical . 

■ IPI TOMBI 

“PULSATING MUSICAL." Era. . New*. 

• Tho huge cast b superb." Sun. Tunes. , 
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Lena 
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- . * WME YMCIW 
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JBbawt 
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-OCKWOOt 


"Margaret 

Paul OANEman. alio. Bam* 
DOUBLE EDGE'. 
’■ IT IS FAR ANj AWAY T 
THiULlER IN TOWN." • 


VICTORIA PALAC-fc. 

Ew 3.0. WetL mi Sat. E-i 
BALLET .ESP ANOL "Sir 
LUISA ARANDA A JOS 
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Fiona Richmond 
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2ND SENSATIONAL 
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ONE FLEW OVER 
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iisinessman’s Diary 


ujcv trade Fairs and exhibitions 


'. • ' ..Title- 

Indian Electric Motors and Switchgear (cL Apr. 2) 
_C2jelsea.-Antiqiies Fair 'd. Mar. 201 
'Daily Mail Ideal Heme Exhibition rcL Apr. 3) 
National Carpet Fair <cL Marr lS) 

Furniture Production Exhibition, (cU Mar. 191 
Process CntrL Instrumentation SScbn. (cl Mar. 19) 
Sound *76 Public Address Equipment Exhibition 
Northampton Gomes to Town Exhibition' 

Building and' Public Works .fixjaibitioo ■ 

Euro Arts and Crafts Exhibition' ■■-. 
London-Dmfihy Exhibition 
Autumn. Shoes Exhibition ’ 

Pulp. Paper and Board Exhibition 

lnt. Brewing Bottling and Allied .Trades Exbtt. 

Junior Fashion Fair'-" ; 

Photography at yrork Exhibition 
Heating .-Ventilating. Air Conditioning Exhibition 
Plastics Industries Exhibition - - 

Leatherware International Exhibition. ' 

. British. International. Fashion Fair - 

.Frozen- Food Exhibition- . 

.Birmingham Motor Show 


S TRADE FAIRS AND EXHIBITIONS 


JiT" 


International Trade Fair Id. Mar. 271 ' 
International Motor Show (d. Mar. 21) 

Inti: Agrfc. and Animal Farming Fair fcL Mar. 19) 
International Sailing Boat Show (cl. Mar. 21) 
International Book- Fair (cl. . Mar. 21) - 
International. Spring Fair (ct.Mar. 21) 

Spring Clothing rFaij: (cl; Mar. ‘20) -c - - , 

International- Fashion Fair.- r - -• - ■ • 

LAVaSTIR ’76 . - r 

Lyons International Fair ' ‘ 

European Educational Materials Exhibition.. 
Heating. A ir-cond.. Environment Technics. Fair 
‘Women's Beady-tOrWear Clothing Exhibition . 
Food Beverafi&s and Machines Fair 
Electronic: Components Exhibition 
British- Technology for Malaysia Exhibition 
International Swedish 'TrAAe Fair’ 

Building, Heating, Plumbing. Air Conditioning 
International Exhibition of Textile Machinery 
Fashion .Fair ' ' 

. Milan. .Trade Fair , . 


Cairo 

Geneva 

Verona 

Amsterdam 

Brussels 

Liepzig 

Beograd .. 

Copenhagen 

Milan 

Lyons 

Basle 

Vienna 

Paris 

Thessaloniki 

Paris 

Kuala Lumpur 

Gothenburg 

Helsinki 

Kalians. Singapore 

Hamburg 

Milan 


AND mNAGEMENT CONFERENCES 


26,.. 

S3-.;: 

- m‘ : ” 

. . '35 .. 

''25:! 


7ft ' 

2T ..... 
Apr/ 2 

;31v-.- 

r. . «fi' i'.v 
f 

i ”11"! 


Inst of Credit Man-' National Conference- ' - 
Financial Times: Industrial Relations in 1976 
WTI: Trading Opportunities in. EEC and £ETA 
Henley Centre: Britain in the 1980s • 

RPN: Safety in Food-Processing and Paekg. Ind. 
North Wales Unjv.: Financial Institutions 
TCMA: Liquidity Management 
Inst of. Structural Eng.: Offshore Technology 

. BTM: Man; Scarce Resources in Public Service 
Urwick: Man. of Finance in Construction Cos. 

Inst, of Directors: ; Capital Transfer Tax 
Assn. Cert, Ace.: Accounting for Inflation .. 

Frank JeOdas: : Planning Press - Relations : - . . • 

Management Science: in Banking and Finance ' 

Inst of Directors: Capital Transfer Tax 
Telsales: Phbnepower 76 : 

Ecoru- Models: Forecasts for Boro. Automobile Ind. 
,Oyezr-Isle.bf"Man.as a Financial. Centre ^ . . . 

..Inst Adiuin. Man.: Pruning Admin. Overheads * 
Stanford Research InsL: Decision Analysis 
Bradford University: Employee Relations 
BAC1E: Television in Training • 

Wales- In-EL: Production and Plannine Svstems 
BAS; U.K. Construction Ind. in Kirwait and UAE 
I>ed5 Uniy,: Future of Containerisation 
PE-Cohs- Group: Project Management 
Kepner-Tregoe: Decision Making for Senior-Man. 
Brunei Univ.: Participation in Practice 
. Ouerational: Research: Investment Appraisal 
Timber Research: Farrubuilding in Europe 


EMPLOYMENT PROTECTION ACT— 

JR MONTHS »FV&i THE ROY AtfASSBN.T v 

INDUSTRIAL SOCIETY SPECIAL CONFERENCE . 

>S5;: Now w* itav* hwJ ■*# «•**««» m« th« Act more- ctojety wWt 
'it -i*|>*neiKefc ? ... ‘1.. -l 

NAN: John Paarwo. Nn4' of Indwcrtal * RihttoM Dvpuw'tnc. 

■al . Sonet/. i - ; .- - . '* ■ / 

iINlhBb The a*. Hob. Albert Booths MR. " PC. f’The Act v£ It* 
notation .to jdm.l'I -' -L *.-. ‘ . T. 1- / 

kWYBb Or. Paul b'HIggii*. Btrnrwr. Oiihh Cofftge, C»m£rWR«. 
^•r* to theta ninny q orations."' ■ ■ • 

JMPANY: Michael J. . Witcher. Porwnnrf 'Director, Rockwlra GUa* 

- How are we equipping line nnratm i-./ / 

"jint Mortimer. CJairwunV A4viiory, CootitlMioB *nd Aihltra^on 
” The Codes of Practice »nd Proem*.'' - • J 

UNION: Clive Jinkim, Gwiinl Setreary, Anbde««f of ScUi oc i Mc 
I and Managerial Staff V Tfui.imioq* .na'C-affltiiMd toythe TUC." 

Frida/ 26 MVarcfi. 1 97A, Mayfair Hotaf Theatre,' ^Ludan. 

1 to Jody WcUwmtw Sl-UV -4300. . . „ 

UmrpooL 4. Me/: BaiSdao^S- tW; Urmlatlwoi V Aprftf PtiHawoUi 

. canfiff. i 

Svening^ittsioM Southend on Set '14-23/28 Aprt -. 

hero/ information ohd odirico contact? Manag u m* »t- 
•- Relatione. £>ei>ort7nent , 7 The' JndustrieL Society, 3 Carlton 
Terrace. London SW1Y S DG. 0J4G9 4300. 


4Gth INTEBNATlom 



iapLQRENCE - 

/ 'Pajazz& degil 'Aff^^^ 

!> : i-;5 APRIL 1976 .1; . 

(The Show wili.dete at 12a.m. on ApHi 5, WM) 

- -- '■-■■■- 

-■ : international fair Ground*-' 

:fi rflOVfMBER 1976 ! g 

'• (ExaCt date^ to be indicated.) • . 

/he seasoNal preview of the 
“ AN BAG. MANDBAG. TRAVELLING BAG 
AMI> SMALL LEATHER-ITEMS 
/ FASHION FOR DuYERSTROM • 
i; ; r ^ /ALL PVER THE WORLD 
. : / For .-uifomiKlon: . J" 

'ONARfA Dl -FIR&NZC; - 9, Via ViiljFoiidk.- 50122- Firenze 
. ■ - .- . r.' (Italy) . : " ' - 

*: v riel. (055) 282 792/211B67. , . 

D’Este - 20l'22 H llano Owiy) - 
V,- . Tej;,(02),S84322. 


Hilton Hotel. W.l 
Royal Lancaster Hotel. W.2 
World Trade Centre. E.l 
Carlton Tower Hotel. S.W.l 
I. Fanhams Hall. Ware 

Chartered Ins. Inst.. E.C.2 
Sheffield University 
Sheffield University 
Durham University 
Sloueb. Bucks. 

Roval Garden Hotel. W.8 
Kingsley Hotel, W.C.l 
- Connaught Rooms. W.C.2 
Imperial College. S.W-7 
Roval Garden Hotel. W.S 
Russell Hotel. W.C.1 
nd. EM House. S.W.l 
Palace Hotel, Douelas 
Highcliff HtL. Bournemouth 
Inst, of Directors. S.W.l 
Heaton Mount. Bradford 
Goldsmith's College, S.E.14 
Bath 

3 NFBTE Centre. W.l 
Un»versitv of Leeds 
. Training Centre. E°ham 
i. Hartlev Winmev. Hants. 
Uxbridge, Middlesex 
London Graduate Schl.. N'-W.l 
Stoneleigh. Warnickshire 


Gloomy outlook 
for managers 
seen by survey 

Financial Times Reporter 

A GLOOMY outlook in 1976 for 
managers in British industry is 
spelt Air io a survey published 
to-day Vv personnel consultants 
Lloyd Executive. 

The survey involved nearly 20C 
companies and analyses the pay 
work conditions and prospects of 
jusf under 5,000 directors and 
managers. Tt shows that overall 
average salary rose by 17.4 per 
cent, last year, compared with a 
193 per cent for all U.K. em- 
ployees and a 24.9 per cent riee 
in the retail prices index. 

Apart from narrowing differen- 
tials, it underlines a continuing 
fall in the “ typical ” executive's 
living standards, taking into 
account the main items of family 
expenditure — taxation, food, 
housiDg, fuel and transport. 

The analyses is based on a 
32-year-old family man with an 
85 per cent mortgage and car 
purchase loan, earning £4,000 in 
January 1974 and receiving a 15 
per cent salary increase in 1974 
and; 1975. 

It shows that his disposable 
income actually fed by 1 per 
cent, in both years, when he 
needed a pay rise of 17 per cent, 
simply to cover increased costs. 
In real terms, his disposable 
earnings fell 7 per cent 
. The survey also shows that 
with over 20 per cent, of tbe 
companies intending to cut back 
on management staff this year, 
insecurity is also a major 
problem. . 


V U.S. $15,000,000. 

. MITSUBISHI 
- CORPORATION 

(Mtohidn Shoji Kjuaha, Ltd.) 

Convertible Debentures 

Due 1385 

NOTICE 

T , ,- Takemuta Kilo, ■ R^preacflia{?*o 
Dirootor 0 f Sliuabmhi CorporatMii I'Mit- 
nktdu i Sboii Knmha. Ltd.) (the Cod- 
P*ny>- hereby sive vulice u follow*, 
pamaat to Seclkm 4.04(X) of the Inden- , 
lofe dated >•> «f October "l. 1970 between 
the Company ud Mot tan Guaranty Trust 
Company «f ISetr York, at Tnmn>e r relai- 
ittjf to the above maiiionnd Jsnic: 

1. At. its merlin}: hrld on Frbrnaiy 25, 
1976, ibjs Board of ItirroLora of the 
CMupany rooliwl t» uwue to sharebold- 
ent of record on 'the due hereinafter 
specified a frw oJiarr dintribnrion at tho 
.vat* of duo Man lor each 20 abate* 
hdd. 

2-The Jrcord date in Japan is March 31, 
mad the rort-e^ ponding date in 
New Tmk G'ty. London and Lnxem- 
h"UtX in March -tfl. 1^76. The aforesaid 
free share d» tribe lion will result in an 
adjnstuntt of the cowvej-iiui* price of 
the debenluna, anrh adjimment lo take 
eSrcr in Japan nn April 1. 1976, die 
eorrespoBiIras dot* in New Toth C3iy, 
London and instimbourg being March 
3L 1976. 

S-Tfie omrreniim priee in effect on the 
dale hereof i* 120,<>(i Japauiwe Yen per 
■haw of rammun mu-L and the price 
which will rrsalt. puratatit to Section 
• 4.04 of the Indenture, after gwing affect 
in. the aforesaid free diaUibiJUon of 
•hbrea, will be 11.7.00 Japanm: Yen per 
■iutr* of common monk. 

4. Tho aforesaid adiuMment to tbeconver- 
. mon priee » being made in accordance 
wirli the ptevhiion- o{ Section 4.04(Af, 
(£) alid (Hj of the Indenture. 

IX WITNESS WHEREOF. T hare here, 
nnm^et my hand tlim ^3ih day of Peb- 
maiy, L17#. 

. MITSliBISHf rORPOTUTION 
(MiunhUbi Shoji Kiiilu, Ltd-) 
TAKEMATSU JC(TO 

Reprafeniaiive Diwtor 


WEEK’S FINANCIAL DIARY 


APPOINTMENTS 


.Venue 

28 - 30 , Cork Street. W.l 
Town Hall- 
Olympia 

Winter Gardens, Blackpool 
Nat Exbn. Centre, BTxam 
U.S. Trade Center, W.l 
Bloomsbury Centre Htl., "WC1 
London 

Kelvin Hall, Glasgow 
Bingley Hall, Birmingham 
Edmonton 

Exhibition Centre, Harrogate 
Metropole Centre, Brighton 
Earls Court 

Horticultural Halls, S.W.l 
Exhibition Centre, Harrogate 
N'at. ExbxtL Centre. B’bam 
Belle Vue; Manchester 
West Centre Hotel, S.w.6 
Nat. Exbn. Centre. B*ham 
Metropole Centre. Brighton 
Bfngley Hall, Birmingham 


The following is a record of the principal business and financial, engagements during the 
week. The Board meetings are mainly for the purpose of considering dividends and official indications 
are not available whether dividends concerned are Interims or finals. The sub-division shown below 
is based mainly on last year’s time-table. 


TO-DAY 

COMPANY MEETINGS — 

44m»n*TS Discount. 2*. Lombard SW ti, 

Derby Tran. Porrman Hotel. W.. 12 
New York and Gartntore liwenment 
Trust. 2. Si. Mary Axe. E.C.. 11.30 
BOARD MEETINGS — 

_ FilUls- 

Bfaimc «T. F. and J. H.J 
Bronx Eng. 

Crasjley Building Product* 
islg of Man Enterarisc* 

Joan ton <C. H.i and Seta 
Lambert Howarrh 
Lesney Products 
Pauling Rubbtr Ettataa 
Ramtord Stadium 
Rugby R. Cement 
Sangama Weston 
Inter uni: 

Chambers And Fargm 

Stotheri and Pitt 

DIVIDEND & INTEREST PAYMENTS 

BICC Dfa. 5tks. 31, and 3-;pc 
Bark-no 7‘iK Rad. Slk. 76-78 3 'ape 
Border and Southern Stockholder* Tit. 

Db. Stks ! ■» and 2ooc 
Boyrne and Holtingswartn si -or Pi 
1.925pc. Ln. Stk. 3<,pr 
brtt Electricity 3pc Old. Stk. 74-77 1 l-pc 
Brit. Guiana 5 k BO-85 2--pv 
Camden 6 i?k Red. Stic. 77-79 3 Uk 
C ons Golo FieW* Ln. siks. Proposed re. 
paynwnt of Pfs. at 75p per share together 
witA accrued Interest 
Continental Can Co. 45 clj. 

Cummins Engine 25 cts. 

Cutler hammer 40 cts 
Dalgety Db. Stk. S<kk 
E. Africa High Commission 4 k 73-76 
2pc 

E, Asiatic Rubber Estates 4.1333s 
EUw Vale 6: : pcBds- Red- 16 177 3<<sc 
Econa 0.7b 

Edinburgh Inv. CikPIcI 5tk. 1.575 k 
E sso Petroleom Db. Stk. 2 ,k 
F unding 9 k 1993 3K 
GloiKcstersMir* Skix Red. Stk. 77-an 
2btc 

Greater London 7‘m SH. i9iii 3\k 
H arlow 6:.-j>cBd*. Red. 16'3 77 3 ',k 

Honevweli 35 cts. 

Imperial Ghetn. ind*. B jpcBds. Red. I9S2 
3>OK 

lnt. Systems and Controls Carp, b-25 cts. 
Jamaica Sugar Estates t.625a 
Kenya 2'-«K 71-76 1 ime 
K ursaal EM2.25 

London County 5 : :pc Stk. 77-81 2-'«c 
Lowe i Robert h.i 2.3o 
Lucas Inds Ln. Stk. 3", pc 
Middlesex County Council S'.nc Red Stk 
1980 2 -'ik 

Monks Inv. Tit. Db. Stks. 1 '» and 2'«K 
New Zealand 6 k Stk 75-76 3 k 
n. Rhodesia 5 k Stk. 75-80 2 ' : k 
N vasalard 5 k Stk.. 75-30 2 -jk 
O wens-Illinois 47 cts 
Parana ‘State eii 7 k Cons. Bdk — Pfwi 
A 2'*pc. 3 ',-k 

Queens Moat Houses SocPf 1 75 k 
R ec^eam Nat. Glass Db Stk. 5 Ck 
S eagram 20 cl*. 

S-c. Allw>n.-e Tst. Ord. Stk. 1.4p. a*hx 
PI. 1 575K 

Surrey Bor Red. 5tk. 78-80 3 k 
TRW 30 ns. 

Treasury Ln. 9 k 32-96 4>pc 
Tr-acury ggt 1978 *’:dc. 9pC 197B IBi 
£4^5 

Watson and Pmlio 1.34757p 
Webster* Publications 9.38Bp 
Western Canada Inv. 3 p 
W hite Pass and Yokon 17 5 rtv 
TO-MDRROW 
COMPANY MEETINGS — 

Bntisn Lev land. Enropa Hotel. Grosvcnar 
Seuare. 12 

British Oxygen 21. Toth‘11 Street SW. 

1 1.30 

frtji Nicholson Walton- on- Thames. 12 
Etsep Water Company St. Ermin's Hotel. 

Caaton Street 5-W.. 12 
Eve rams Brewery. Leicester, ti 
Mel drum Investment Trust 2. St Mary 
Am. E-C.. 11 

Rank Oroanlution. Royal Lancaster Hotel. 

Hyde Parte W.. 11.30 
Uniced Scientific. Howard Hotel Temple 
‘Place. The Strand WX.. 12.15 
BOARD MEETINGS — 

Finals: 

BICC 

Boddlngtons' BreworMa 
Bury and Masco 
Church and Co. 

Corah 

E. Lancs. Paper 
' Klein won Benson Lonsdale 
Mrrrantile In*. Tst. 

Pentns 


Trade IndemrutY 
interim: 

DuctHe Steeb 

DIVIDEND S INTEREST PAYMENTS— 
ApK MOrt. Corn. 9!;KDb. 81-83 4>dX. 
9><KDb. B3-B6 OtaK. SKDb. 79-82 

«K. 7,PcDb. 91-93 3 Hoc 
London City and Westcllff Props. O.05P 
New Zealand S'.oc Stk. 81 -84 1 'toc 
WEDNESDAY. MARCH 17 
COMPANY MEETINGS— 

Associated Pipe r Inousirm. Greet Eastern 
Hotel. E.C. 12.30 

Baring Brothers aa. Leadenhail Street. 
E-C.. 12.30 

Cable Trust. Ekxtra House. Victoria 
Embankment. W-C.. 12,15 
Cowl; «T.». Sunderland 12 
5GB Grouo. Waldorf Hotel. W C . 1 1 30 
Tat: and Lyle. Europa Hotel. Grovrcnor 
Seuare W- 11. SO 

remote Bar Investment Trust Etecrri 
House. Victoria Embankment. W.C.. 10.30 

BOARD MEETINGS— 

Finals: 

Beil (Arthur) 

Britannic Assurance 
Hepwonh ceram.e 
Jones (A- A.J and Shi a mao 
Martin (Tom i Metals 
M<iler (Stanley) 

Dire* 

Tilling (Thos.r 
Interims: 

B * iam . . ... 

Brooke Band lteb>g 

Makm U- and J- 1 Paper Mllli 

DIVIDEND * INTEREST PAYMENTS — 
Amber Valiev 1 1 'socBas. Red. 17'3 76 
£5.7149 

Aylesbury llUPcBds. Red. 22 9.76 5>apc 
Ayr 11 iiPCBdS. Red 17 376 £5.7149 
Bath IIUocBds. Red. ZZi9 ; 76 5t*K 
Berkshire BSpcBdS. Red. 1713,76 £3.2224 

Bexley n NKBds Red. 17-3.76 £5.7149 
Birmingham IlhccBft Red. 22 976 5'WJC 
BDumemoutti 1 1 'ikBos. Red. 22'9 76 
S'nOC 

Braintree il'tKdBt. Red. 17 3 76 
£5.7149 

Brent 11'iPCBfn. Red. 17,3 76 £5.7149. 

t1l«DCBd»- Rea. 22 976 S!.pc 
Cambridge 1 1 V*rGd- Red. 22 V 76 5‘u>r 
Canterbury H'-KBds. Red. 17 3 76 
£5 7149 - 

castle Point 1> '«n<Bds Red. 22 9 75 S-'toc 
Cavcntiam 1.4625a 
Challenge Cora, s cts. 

Cnzsterkeld IILPtBds Red. 22.9 76 5 Hoc 
Clydebank H’racBd*. Red. 17 3 76 

£5.7149 

Corbv 11 'iPCBQi Red. 17 3 76 £5 7149 
CewHHdgc S>«acBds. Red. 17 3 76 

£3.2224 

Cowie (T 1 0.837 3 d 

Doncaster lltgPCBds. Red. 17.3 76 

£5.7149 

Dunbarton llicDCflds. Red. 77 376 

£5.7149 

Ealing ll^pcBds. Red. 22 976 5 'uk 
E ast Devon 1 1 UpcSds. Red. 17.3 76 
£5.7149 

East Lothian H'lPtBds Red. 22 976 
S-'iK 

Fort William llNncBdS. Red. 17 3'76 
£5.7149 

Hatton 11'aKBds. Red. 17'3 76 £5 7149 
Haw ck lUsocBds Red. 17 3 76 £5 7149 
Hereford 11 bP-Bdi. Red 17 376 £5.7149 
Hertsmere lUxacEds Red. 17 3 76 

£5 7149 

Hillingdon ll'aKBds Red. 22.9.76 S : apc 
Isl nmon IINpcBos Red. 17 3 76 
£5.7149 

tslnyn IHiKBdS. Rod 22.9(76 5 id: 
Kensington ard Chelsea ii'.pcBtfc. Red. 
22 V 76 5’ ROC 

Kettering IH>ixBd‘, Red. 17 3.76 

£5.7149 

K Irklces 1 1 UpcBdi 17 3 76 £5 7109 

Manchester IHjocBds. Red. 17 3 76 
£5.7149 ' 

Medina 11 IPcBds. Roe 17V 76 £5.7149. - 
llltKBdS. Red- 22 9.76 5 ‘uk 
M ole Valley 11'jPcBds. Red. 22.9 76 
5 *rK 

Newbury 11’aKBds. Red 22 976 5 -'rk : 
Newcastle-under-Lyme 1 1 upcBos. Red. 
22 976 S'iK 

N. Warwickshire II '<pcBds. Red. 17>3>76 
£5.7149 

Northamptonshire II'jkBOs. Red. 22.9,76 
S^MK 

Nonhavon HUKBds. Red. 22 976 S-Sec I 
Orkney Islands 1 1 .otBos. Red. 22 9 76 
SHpc 

Preston 11'iKBds. Red. 22 9,76 5**p: 
Rdssendale llUPcBds Red. 22 9 76 5 *ik I 
SI, Edmundsbnry 1 1 'mcBds. Red. 22V.76 

Ss«K 

Sand well 11 jodBos. Red. 17 3 76 

£5 7149 


Sheowav l’kLPcBa*. Red. f 7(376 £5.7149 
s Staffordshire 1 1 ijpcBd*. Red- 17(376. 
£5.7149 

S. Kinta Cons. 2 .Sp 
5 under! ind 11 UpcBds, Red. 22.9,76 5*u»c 
TJunwn^Deane IHgpcBes. Red. 17.'3'7B 

Thw layers lUMBdi. Reg. 17 '3.76 

Treasury 12 k 19B3 6k 

Treasury Sot 1979 1 >k 

Wandsworth 11 >»pc8ds. Red. 17/3.76 

Welwyn Jlatheld 1 1 >*KBds. Red. 17 376 
£5.7149 

W Yorkshire Passenger Transsort 
Ek«utivt 11'aKBdl. Red. 17 3 ; 7b 

L9-71 As 

Wigan 1 1 <*pcBds. Red 17 3 76 £5.7149. 

11 luKBds. Red. 22 9,76 S-Spc 
W inchester Ili/KBds. Red. 17;376 
£5.7149 

THURSDAY. MARCH 18 
COMPANY MEETINGS — 
Britisn-Amerlean Tobacco, s*. John's 
Smith Square. S W.. 12 
Hirst and Mallinson. Huddershdd- 11.30 
Levland Paint and Wallpaper. Leyland. 
12.30 

Mick <n non of Scotland Ceturidsc. 11 
BOARD MEETINGS — 

Finals: 

Bihby U.i 
Brit. Petroleum 

Brawn and Jackson 

Collins (Wm.i and Sena 
East Rand Cons. 

Fr.edland Doogart 
Gibbons Dudley 
Refuge Assurance 
Sharpe and Fithor 

Wilkes I James i 

William* and James igngma u — I 
Wolf Electric Tool* 

Interims: 

Braverbrook Newsssoen 
Douglas I Robert M.l 
Johnson and Firth Brown 
Paterson Zocnonis 
Ponlin,. 

Rlvlin (I. D. and S.i 
Second City Props. 

5 West Ainu 
Teletuiion 

DIVIDEND & INTEREST PAYMENTS— 
Macklnnon of Scotland 0 75b 
Ransoms* Sim* and Jefterie* 5 ':kP1. 
1.925k 

5av>l!c Gordon ,J.i a 7n 

FRIDAY. MARCH 19 
COMPANY MEETINGS — 

Glasgow siockholoeis Trust Glasgow ft 
Glass Glover. Connaught Rooms. W.C.. 12 
BOARD MEETINGS— 

Finals: 

Lex Service 
Ri* roilveri 
Spencer >Georve) 

Interims: 

Banks (Sidney C.l 

Cableform 

Cons. Plantation* 

Sime Darby 
Vincent IHarryi 

DIVIDEND A INTEREST PAYMENTS— 
Aura Secs. 0.32 So 
Beale* uohni aim. Ln. Stk. supc 
B raswav Id 

Chester Water Works 4.2 k (fmly. 6ocJ 
Mac. Ord. Stk. 2.1 k- 3.1 5P-: Unity. 

a: : K. Pf. Stk. 1.575k. s tSpc ftmlv. 
4‘:K) Red. Pt Stk. 79-84 1.575k 

3 B b dc ilmlv. Si.wl Red. Pf. Stk. 83-66 
1.92Spt:. 4 55 k (fmlv. 6:-Kl Red. PI. 

5tk 8S-B5 2.275K 4.2k ffmly. 6pc- 

Ma&. Ord. Stk. 0.15k (Special i. 3.159C 
Hmly. 4 :;ki Pi. Stk O.H2pc (specuH. 
3.1 SK Ilmly 4';KI Red. PI. Stk. 0 112rx 
■ special-. 3.85k (tmly S=:K1 Red Pf. 
Stk. 83-68 0 137nc ispeciail 4J5 pc 
I tmlv. 6>K< Red. PI. Stk. 83-83 D 152 Pc 
rspccMD 

Eastwooo <j. Bj i isp 
Hillard* Ip 
Purolator 26 Cts 
Routlcdoe and Kcgan Paul lo 
Sorrc 3.25 Cts. 

Spencer (George) Sot Pi I 75 k 
T enrirlna Hundred Waterworks 5.6pr 
Ifmly 8 DC) Max. Ord. 2.8m. 3 5 k 

(fmly. Ski Mix. New Ord. 1.75K. 
5.6dc (fmly. 8PO- Mu. Ptd. Ord. 2.8 k 
SATURDAY. MARCH 20 
DIVIDEND & INTEREST PAYMENTS — 
Bofdon 8\ncSd?. Red. 14 977 4 ' [( k 
F elling B'«sc Reg. 14 9 77 4 'hk 
G lasgow Stockholder* i.ssdc. 5k PI. 
1.75K 

Maucy- Ferguson 25 cts. 

aUNDAY. MARCH 21 
DIVIDEND & INTEREST PAYMENTS— 
Greenwich BLk Red. Stk. 76-78 3 -'»dc 
N cfo N.V. FIS.3J2B . 


Taylor Woodrow 
overseas company 


A new company. TEAMWORK 
SAUDI ARABIA. has been 
registered in .Saudi Arabia io 
undertake building, civil and 
mechanical engineering works and 
has been formed on a 50-50 
basis between International Team- 
work, it subsidiary of the Taylor 
Woodrow Group, and Ali Zaid A1 
Quratehi and Bros., operating 
throughout .Saudi Arabia. The 
Board of director:, of the company- 
are: Mr. All Zaid A! Qnralshi 
(chairman). Mr. K ha led Zaid AI 
Quraishi, Mr. Baled Zaid AI 
Quraishi. Mr, Abdul Karim Zaid 
AI QDraishi, Mr. Ronald I\ Whire- 
honso (managing i. Mr. C. George 
K. Hazel!. Mr. Bernard 1* Moseley, 
and Mr. Roger M. T, Raikes ( resi- 
dent genera] manager). 


Mr. Victor Barclay, managing 
director of Jack Barclay, has been 
appointed to the Board of 

DUTTON-FORSHAW GROUP of 

which Jack Barclay is a subsidiary. 
Miss Carol Dutlon-Forsbaw has 
resigned Trom ihe Board of 
Dutton-Forshaw Group to devote 
her lime to other interests. 


Six director* or NATIONAL 
WESTMINSTER BANK aie rein- 
ing. They are Mr. William 6. 
Davidson, a deputy chairman. Lord 
Cuecia, Mr. Ralph E. Elliott, Sir 
Frederic Mariner. Mr. David I- 
Pollock and .Mr. David J. Roharls. 
who will run seek re-election ai 
nex i month's annual mcelitifi 
Lord Cat-cia and Sir Frederic 
Harmcr are boih 70 and .Mr. 
Robarls. a former t-hairman of 
National Provincial Bank, wilf he 
70 later ibis month. Mr. J. F. 
Robinson is retiring from the 
chairmanship or rho snulh-wcyt 
regional Board bur remains n 
regional director 


and the National Coal Board, ■> 
senior mining engineers. 

* 

Mr. Christopher Wales has been 
appointed lo tho Board of UNI- 
VERSITY COMPUTING COMPANY 
(GREAT BRITAIN 1. Mr. Wales, 
who is financial director of Wales 
Limited, has had links with I'CC 
smee it acquired Water Computer 
Services in 1974. 

■* 

Mr. John F. Phillips, chief 
executive of the Institute of 
Chartered Secretaries and Admin- 
istrators. has been appointed as 
chairman of the governing bodv 
of the HOUGHTON POULTRY 
RESEARCH STATION. Mr. 
Phillips has been a governor for 
some years, and (he appointment, 
made by the Secretary of Stale. 
K for :i term of three years from 
March 17. 197fi. 

■* 

Mr. Harold Christensen has 
been appointed president and 
chief executive of AF1A WORLD- 
WIDE INSURANCE. He succeeds 
Mr. F. Arthur .Mayes, who has 
retired. 

+ 

Following upon thr retirement 
of Mr. B. Maxwell-Hart. Mr. 
Ronald Boyd has heen appoinfed 
a deputy regional i-nmnii*>4ioner 
for National Savings m the 
London region. 

ir 

Mr. Clifford F. Smith, head of 
I he micstnicni and securities 
department or JULIUS RAKR 
INTERNATIONAL has been 
appointed an assistant director of 
the bank. 


Dearest food 
‘for 60 vears’ 


British Let land has announced 
the new Board for AYEL1NG 
MARSHALL, a member of the 
Leyland Special Products Group, 
and is: Mr. J. I*. AbeU chairman. 
Mr. F. Clem managing director, 
Mr. J. Gifford sales director. Mr. 
W. Johnstone technical director. 
Mr. L B. McKinnon works director, 
and Mr. E. J. Watson finance 
director. 


Dr. John Eden and Mr. Malcolm 
Alexander have joined PD-NCB 
CONSULTANTS, a company 
jointly owned by Powell Duffryn 


By Donald Maclean 
FOUD now costs innro in rela- 
tion in other items in the housp- 
hoid budget than ;»i any turn* 
since before the First World 
War. according to Professor 
George Peters, of Liverpool Uni- 
versity. But it could regain the 
former, relative level once the 
effects of joining the Common 
Market have worked through. If 
the ratio of food prices to those 
or other goods was based at 100 
in 1970. it stood at 10S now. Pro- 
fessor Peters said yesterday. On 
ibis index, the relative price of 
food was 122. B in 1913. but Fell 
to 94 by the early 1930s. 



A range of prices; SILK CUT Number 3, 34p. Number 1, 39p. R egular 42tf p. King Size 47p and International 52p. 

\ • 

acre 


LOW TAR As defined by H.M. Government 

EVERY PACKET CARRIES A GOVERNMENT HEALTH WARNING 
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MACHINE TOOLS 


EDITED BY ARTHUR BEHHETT AND TED SCHOETERS 


Senses the 
moment of 
touch 


• INSTRUMENTS 


awd 

nse. 


Autorest system is now jit 


• MATERIALS 


when there is a_Q-0001 inch gap - An .over-under iTftiqififefc ;2*Be 
between wheet and wortp h^- aiWOtoatic.-eoaviWjfr ' iff?J4cb ■ tu& 
A magnetic based trafifrfofor ' ari i nfi nteelje ■ . linftariflg 

head is- mounted as dose ' as and continuous' tftfltion facility, 
possible to the workpiece oFtdoi- is 7 metres long fefljd it^wrporetes 
holder (whichever is. rotating) .-to -adverai new- features which have 
pick up the high frequency vibra- dso been .introduced, on the con-' 
tion. As a cutter or grtnding tinuously running models. ! AH 
wheel approaches, slight changes drive systems are contained with- 
a rnnr ivr u h« 4 . (caused by air traasmisSidnT Jh in the body of; the conveyor, 

A TQOLlMl aid fchlCfi indicates thnea FromiannlAc era pnrrlhtAn.j vhioh is .tOtall V wiWl 



NdwinBOm 


a iuulwu aiu wnicn muicaxes frequench , s are reared which 

rhe moment of touch or clow by ^ Madura. The*XS 


Simple unit will aid 
quality control 


The more ip an acknowledge 
ment by the cootpany 
counters have in 
a “ low technology 
industry with low overhead 
companies increasin 
enter the market 
To hit back. Marconi Instruments 


Polyester 

gy " assembly J 

t overhead 1 

replaces 

L V| All l l/AUS, i«l«UbUUI Instruments . , 

has updated its production facili- O 1 1 1 rYyi nil iryi 
ties with ninde:*n metal presses. Cl 1 L4. 1 1 IT i XI Lll 1 JL 


proximity, lie tween a tool and a j np signal 
component has been launched by ana i ogui » computer 
B. 0. .tf orris, Briton Road, visual disolav 
Coventry CV2 4LG (020S45B014). P ^ 

Major applications are likely 
to he in srindi 
and other art 
visual control 


is totally enclosed; with 

chang- rbe -exception of the work-carry--} 

is converted - W an ing platens a ad fixtures. Mens 
Into- 'the Abrasive band attachments ■ are 
. : Featured. 

Indications 


0KWes8inb#pM.m_ 

Pwt^Wpri^cwfiffB I 

T*C022^35Q»» -it 




M nmuht^rOKUMM^Mi 



INVALUABLE as a quality 
control and product ion recording 


inbuldinsf made 


toroidal winders. How snidcrers 

material offered, the equipment and test equipment su as to PRECIS ION 

_ could be justified as a check unit minimise labour content. from Beetle 

aid. a relatively simple piece ol p n S m >d> inward, particularly in ln the in svru ment design itself in Forced p 

electronic equipment can be used ImnnMote ranees UHwnriaMo ? lm “ l aH lhe I,,w frct », uenc > and compound— have been used 1«. relating at the normal operating 

to- inaniifaclurers and -up, .Hera ZE5SSZ % STEiESSSZlES. T'"? ^ 

nf sheet metals, including stain- — such as in the production or £ uiI , bv , ;E{ - Semiconductors. the Re ,le ceilin 5 fan - 

less sieels and aluminium foil, muiors. magnets, eic. 


possible. can be used as a M spark-flut " All drive motors are eneasfld and 

Called a Touch Indicator, it indicator. All lights are pr j * — ’ J - — - 

can he tuned to varying degrees grinding, then gradually 
of sensitivity to suit metal from the centre outwards 
cutting or grinding, 
ten lights come on as 


Tsrvsi atsAr* ts*? 

Automatic 


It ran also he used by any pro- 
ducer enlac'd in continuous or 
semi -continuous manufacturing 
or ircaimeiil where l he para- 


observalion can be 
by an electrical 


meter under 
ren resented 
.signal. 

Dev c Inppd hv 
Scblumherger. major 
lurer oF X-ray gauging systems, it 
can he u-cd in conjunction with 
such cquipim-m lo provide a 
permanent record of lhe quality 
of me la I produced. 

It is mil based on a computer 
bui u*c* the latest solid-.siale 
logic io analyse signals from an 
nut pul line and divide them Lnm 
a number nf /.nnes according It 
male rial I hick ness, record ing 

each time ihr ihickncss p 
from nno zone In aimlher. Tht 1 
result is a print-uitt of progres- 
sive lengths along lhe strip with 
indication nf zone rhange as u 
takes place. 

Print me is by a i|uiel needle 
matrix unil with optional extra 
readouts and it can he sited 100 
metres from the production line. 

Each production classifier will 
he tailored hy Dayslroin to suit 
lhe require moots nf 

customer. 

Apart from its obvious 
appeal of- providing a 


A row of wheel “spa rks-out.**' The company the attachment bonzontaJfy ia- 'weld' shavers is beidj 1 
s the tool suggests that other application^ stead of vertically. ' by A.T.A: -Enginqerim . 

— * '**"- J J " : ~ — tbs ; Rqad.-Jfei 

jneehamsms " have fewer working s 2g2&'.';^* n *» - • 

-parts and .are corttroDed by only - T00 ls 

The ^ For ^instance, in cylindrical *T\ WLWllia LIW 

, . , , b . lt .j*™" 2 e te« i ss , toS polishing: 

equipment is largely built up JSS., ir - 4dU - - 4J1 - anfl seven precision machining opera- _ n(I _ w .: th „ mr « ii«hts illumi- . .. -jriayed at the Surface Treatment claimed to provide 1 - 

from standard primed circuit - 43 — providing general purpose t ions and simplifies assembly. nated as the wheel aDDroaches ° ADDITIONS to^ ^ the iMopn- and Finishing Sbow.itf Biraung- shaving of weld^ Ob :* 
huards t» simolifv mainLenance frequency measurement frnbi . . . . naiea a . s r ", , approacnes Ham mood range 'of a«tKnatlc-haft5,MaylS to 21. MoonTJnythers- or : concave surfaces 

Power ncededUeitber ' 115 or W Ha to SO MHz, 10 Hz to 200 ™ J*™**#: 2“ ful1 contae! « ** finishing equipment have and Wtffcttr : lie' 

■>40 xo lts and consumption is no antl IdHz to 560 MHz °P. e huUt, es the rotur and .ie whoie row is lit. launched by Moon Brothers, Equipment Tinder Itcence from ts mailer mode k for vp 

more than imSKT respectively. o*er ^nmivtty can be adjusted so Beaufort Road. &rkei&ead-fflSl' Haii£iodd,-Madilnery ; BuHders -S?S5SP2d *B 

.V.- c " — — ,c> ‘ Inc. U.S. ; . . ” difficult or restricted 

A'aTiOUS Spindle .£ 

cutter configurations 


Kittinc into a 19 inch rack the 


OL2 6EE. 0452 29450. 


COMPONENTS 


other, mating part encloses the 

_ stator assembly. Both are ?oui- lbat lbc first outer lights are on 652 1527 1 . 

Mure from -Daysirom Schluin- Direct frequency measurement pression moulded in the recently 

Day si rum berger. Industrial Products Divi- without pre-scaling gives resolu- commissioned production unit 

inanufac- sion. Bristol Road. Gloucester, tions up to 0.1 Hz while the set up by Siuiplex-Circuluuic 

h right LED display includes with the assistance of B1P. and 

memory, leading zero suppres- 'also by Triton Plastics of 

shin, automatic indication of Cradley Heath. \V>si .Midlands 
decimal point and overflow When DMC was first considered 
indication. f^r these two components, dir- 

Automatic gain control on the vast aluminium alloy pans wore 
input channels enables a wide * n use- requiring a total uf seven 
range of signal levels to he precision machining opera! 
accommodated without the need dimensional and concentricity 
for a sensitivity control and all accuracies or ±0.0:tmm. This 
high impedance inputs will accept was essential to ensure that -he 


Marconi 
shifts the 
?£ emphasis 


Thyristors 
:E take heavy 
loading 


able to suit aluminiiir 
stainless steel and .. 
“ • •• • welds- 

trohs. which Siemens- i's ' chiefly voltages of up to 3.75 kV'rmjB- The. heavy duty b 
responsible for developing. It between inpur and Output The remove weld beads 1 1 
produces silicon chips with, a additional safety factor intro-. 3/16' inch deep in o 
much more even lateral, reileti- ’ duced by; this high" isolation about 15 hich/minu! 
v-iiy than could be achieved , be- voltage meads • thdt the relay marking- the -parent -i 
fore. With previous methods meets rreently' introduce# fiuro- 
therc were variations of 20 per pean specifications^ whlch.'are 
cent', and more. expected to have' a ( significant 


mains v oltase without damage. 
Tlve internal oscillator offers a 


bearing mounting was precise 
and alignment correct, that 'he 


IN what many in lh» mil rumen t 
industry will regard as an un- 
characteristic move Ma-coni 
Instruments has launched a 
range of low cost digital 
frequency meters starting at 
£165. 

It has also revealed a capital 
investment ib production plant 
at St. Albans amounting to 


stability of ±1.3 in 10m. per mIor would assemble aminitely 


degree Centigrade, but there is 
provision for operation with a 
better external standard The 
units measure 310 x 320 x 100 mm 
and weigh 3 kilograms. 


and that the stator i mounted in 
tne mating half] al>u 
correctly. 


By using DMC it has been 
possible to mould the rotor as 


Initial m-riWing Mori will to *» '”*1 °“f L ts .!’“!. k . 1 


to be pre-heated lq order to fit 
the spigot, 'which in turn -ilsn 
incorporates the other controlled 
dimensions and faces. Concen- 


in the U.K. and Europe, followed 
by the rest of the world but 
probably excluding the U.S. and 

; u » £370.000 over .the last 12 months. Japan. The company will te“U“urW^ bwuusTihwe 

,h ° with a further £200.000 com- be considering manufacturing feamres fom n art o7o ne m ou Id 

mitted. Ernpharis has been on licences in certain countries, piece -Bearings are pushed into 

is >ales keeping the quality, up and the More front Marconi Instruments, nnsirinn nn nssemhU- 

faithful costs down, particularly in the Lnngacres. St. Albans. Herts 


printed quality record on test area' where the .company's AJL4 OJX (St. Albans 59292). 


Can you afford 
to stay put when prices 


are on the move? 


A cost eff iciency quiz for modern business 


Assess your ability to cope with inflation in a nit-growth economy 
by answering the following questionnaire. Then tot up your rating on the score panel below, m. 


Ho* t.v are von Iren-. M.,iii..r Aai 
;n 


A l.indf 1 iinie B &»i« , .e«Hi I and 
5ni.-lP : C'^.ei ninile-j. 



^ bhousmgoftheiigh’t>pe 


2 hn\ •i.inuir *-. '<■; 

Ill III ||- litlOilMlnlllHl 

puhnijy .-HiinJaii-.-ri uJi 
.er.c-’i 1-1 Ir^lil -iMi 
I II- • I-e i ■; hi i.-.V ' 

A • ,.I :v-. i in . ,j B y> v. -I •j.v* ii i ut oo 

C M-v-? , !i.i;i -1 ] .li.iu.m- . 



and pr.ee avanaNe locally for 

rf!i personnel- hem iop executives jQ-Gx 

to casual labour’ laBToP'r' 

A Houfing scarce and dear for most level'. 

B Difficult-. i*i arr imurg tcip e* ertitiv&hoiising 
C No oionlein-dno prices match then3twn.il average. 



7 Hr* mm-h dc vo. ; pay to reoatr r - s ^ 

a*.ij na>n:«,in ot.r lactorv jMgfi- • . 


a«idiia>n;<iin ,oi,r ractory 
jpi iO.-JJOyq fr; 




'JT 


A Less fhan i^.C 00 p a B Be! Men ±2.000 and £5.000 p.a 
C£5.000p.a.or mere; 


3 Hi 'V. I.s- ir — fi i 

. ii i- r.-i-f i 

tr-iii .II. ml i- .uw ri>:iii,io;i;.il 

V -. I -. I. r> 


8 


:f . r-ur ca^ k . outlaw 

in rates’ 


A L n ^ u-.':: !*• mill*-, B fr-Nveeri i5 anc j0 miles 
Ci'V*- 


4 V. 1 1 ed -mnan 1 
■ •niiiciocii xc-kl-wre 

t< . . .- i .i-.. , i -..h: r*< Jiii*,’ 


AL^'-fh*- 40: ter 
'■j ft. ca 

B Bphveen 4'.Jp 3rd 80u per sq It p a. 
C ■>. e- 80p per ;-q. fl. p.a. 



A :- 1 •I'i'T > lit ;rer: «nd?i.i^nien Bij-enli 
• ;:-lM.lui.'r CUn '.«lt-»d^:«iv.r -i.il!ahftrir. 



hpA-much a-® - , on pacing r* 

r £; ) : CT-.Ve f JOtfqr Ott>C9 5t?aC9? 


per 


^ . V. . nu h . . - to n.i . .in*. rft> r. * a.-vuge 


A 1 . - : tiwn'C ?ypa 
B Ser-.'.nr r.'£2 5 j*ndi“50 p.a. 
C 4N: >a .e &r.?0 o a. 


i«r ,ii* \.r diid'Sii'n 


A i .\f g h Ir.g 

B f ; - w; ri:rut:^.vut> inr.« :!®ri -:ateg~- ip* 

C ".c 




Q V-i.v i.-uc 1 : are u aa.tnp oer 


.-quare tew for fd'.'oi> space? 


A £3 p.a. y le*-? 

B SetA-eeiiSand^Ra. 

C More Stan £2 pa. 



Check your survival rating 

Tot up your total score from the following table. 


Scores of 33-39 


2 

2 

3 

4 

5 

6 
7 
S 
9 

10 


Vou m.is! he ir .'.ar- r^r *- a-*«aHv. ?irc« a^e exaohr’ jBy 

■*®T-p!aced to Artnr^cJth* ngsurs ohlWDreuerfs.it nation. 


4 

lit fTfi,. 


Check your figures against ours 


:e:-, i'-jfmainrifwd 


I 


L-! ttset*.. rr rxmhoenc? sup :n wfuS) ;,o.jr opcr^Hr f costs 

can be cut b> rrckin^ro V.a-rington ^e.vToc.n.£.« , il >dj camnt 

a-.svier parts ?! tmri t!re questions :mr»utc<l 

i'- 1 , -i£' i^r .--.a' f-i^TC.-.verrsy it'll he aoi? w 

j '.. u i . it*? jfii 


Scores of fess than 20 


rv-.' i'.* .-r ;> :».--c .t-' 'rtvs-jt-ti.:- »jr;n FiAqcsfx: :.tiVar.,!j’-.n 

N’.'.V * .v«-iM ‘iii.. j 1> .i i.i i.Vr.-ij-.t ic*.i-,i-;. 

:'-r -.i.l. ri-n-.- ii.or x .'i.ri-yirr, -.iDc'ij.-.d 1 ! .■;•[: vrfn 
r- r- - * r • ■:iimi. , i'o.:i-'i.-.M!hn:.j-.:-iv;p: .iii.-n e.* , -di;ve , '-'a^ 
lcrrtii.-' . rt- .« T.-chi.in; <: ■.-.-i i.ir-'. -r :nr.'*» .ir»rf ,t«t ;?i»r;jrjiTriai 
eirti.nfi.^wri.ii .ei-.ir»--.’,o.i u-miJ. Al'i’iliw > — l.o:: -iijp. 

fc..-f--rr jr;-„rtj. ' h..- itiPdry 

d'i . i?i .. *.ir c U-j Vj ii- 1. 


Ot'^V' ?* an .:.N .v. f .-‘.*'95 0! !-■■*- 

-<-ide.. .Vr^gur >ie*-7c.-.r; De.e'oorr?: ; Jcrpc-cdsicn. 

r r '.V*-rvpn".' , .V J S 57 : 

Toc'crt Va-r •^sn-.iiK:. :d5:LT e ie»: tJ7:C5, 


Scores of 20-32 

)i>mre iw- tt'Jin idcji •' s. ic-'d a"d :hd'i!iS :.4*r 

fnr n.-.vir;:ia>> vO 1 .: re:. Id ir.^i >' •.-•.ovr? in 'lew 

“ i -.r S*;..r i:. [l|>" .1-r n C rt -. ..m .-C9 

l r rf-| .m!:I ■l.iT-r^and:*;: jtT VT 


Crossover 

at Warrington 


uijtjps :i pi'ie. 





Shrinkage is ektrcMiiely small 
which assists in _the eventual 
assembly nf the parts 

Further accuracy is assured hy 
weighing the moulding charge on 
scales which ensure within r:l 
per cent, results. Fla-sh thickness 


NIPPON Sreel Corporation js to 
expand its Oita rolling mill aod 
has commissioned Siemens to 
alisn* 1 d supply the main eiectricai drives 
5 For a new. 5.3m. wide heavy- 
plate train. 

These are two motors with a 
cutout power of 19.45 MW each. 
The order, which is worth 
DMlO.Snu also includes power 
supply equipment with an on- 
state power of 2 x 2 x 26.7 MW 
and a total of 432 type Bst R 68 
thyristors 
irradiated 

Due to their repetitive peak 
off-state voltage of 3.200 V only 
one power semiconductor is re- 
quired for each of the IS paral- 
lel current paths uf nne arm of 
the bridge. Hilherin. the lower 
peak nff-state voltage meant 
that at least two thyristors bad 
in be connected in series in 


POWER 

nt. ana more. . expected to haven a significant '■Tk ‘ - . -j ■* - 

Such thyristors operate uni- impact on the industrial markets KAft & |pi 
rmly over the entire surface for this type of product/. T yx ICIL/iv 

1000 Series are heavy-, / x - J .1 
types designed, to switch CT Cl T7jf| rj Xf. 
,0A from i(®ic. Inputs. ^ VJ 


furtnly 

of the semiconductor, which has 
greatly improved the combina- 
tion of blocking and current- 
handling capability. With a peak 
off-state voltage of 3,200 V the 
maximum mean on-state current 


. SSR 10 000 Series are heavy-, 
duty a.c. 
up to 40A 

between 3.4ind 32V.;. d-c.. They 
will withstand transients of up 
« .. n/vA a _ . « . tq 600V. and incorporate ~ zero- 

is actuajly 800 A, and the maxi- voltage switching which -reduces 
mum permissible on-state cur- transient surge problems and 


rent is as high as 13,400 A. 

These performances prompted 
the decision to use the Bst R: 68 
for the now. 900 km long high- 


to 


surge 

radio-frequency interference 
a minimum. ■ - 
There are four unite, ta the 


STABLE VOLTAGE 
quency -are. stated to -, 
of tite Arraourlite ran 
able stand-by generate 
Briggs and Stratton. C 




voltage dc tranmissioo l&^Se- jW £S^^ l9 ^ nrin i 

h\-ppn th«» r»n»dian- nniMr ntontu ratings of ip, 15, and 4CA. - petrol drtven. the n v-*- 


based on neutron- tween the Canadian' power plants 
homogeneous silicon. on the Nelson River and Wfnrv 
peg, which means that the. AEG- 
BBC-Siemens project group has 
secured a contract worth 
DM220m. 

Siemens. D-S520 Erlangen 2, 
Postf.nch 3240, West Germany. 


is rigidly controlled, finishing is order to provide ariequale pro- 


kept to a minimum and Simplex 
accepts mouldings from Triton 
without inspection, such is .he 
dimensional stability of D.MC. 

BIP (Turner and Newallt. 
POB 11. Tai Bank Road. Oldbury. 
Warley. West Midlands. 021 
552 1551. 


lection against surge voltages of 
up tn 3 kV. 

The fact that the peak off- 
state voltage or the Bsi P. 6S 
has broken the 3 kV barrier pre- 
viously regarded as the limit is 
largely due In this- technique 
of irradiating silicon with neu- 


Ultra-safe 

relays 


BRITISH designed and manufac- 
tured solid-state a.c. relays from 
Astra lux Dynamics fncteporate 
an optoelectronic isolator Which 
enables the relay • to withstand 


ratings of IQ. 15/ 30 and 4CA. ..petrol driven/ the n 
500P. and tee insulation ' resist- electronic control wl 
ance from input to' output' and tnins outpat within ± 
Trom input and output boat at 5a Hz.. Overload 
sink is 10^!L . . ... V-‘. . - .-enables the voltage i 

Suitable foe..; many, arduous speed.-to be held do; 
appUearions, including ’ . the starting •. for centra 
switching of : motors, ^tungsten refrigeration and ware 
lamps, furnaces and machine . There are five mod 
too] controls, the -relays have a -range - with outputs f- 
safety factor -which makes .them -5- KVA. at either 220 
ideal ’ for medical-, applications The silenced four-stro 
such a» artificial -.kidney and 
cardiac machines, and for use in- 
areas such -as' -automated petrol 
pumps where .. . flammable 
materials are present. 

Astral ux Dynamics.- - - Brighl- 
tingsea. Colchester COT OS Vfe Industries. Biackswat 
Brightlingsea 2571. . Bristol BS5 SAX (027 


are rated frour 3- to 
run on two-star petrol 
put panel has two 13 
Prices range from £: 
(plus "VAT) retail.- * 
marketed in the U.K.- Y 


CONTRACTS AND TENDERS 


Construction of 

Desho (Afghanistan) -Iranian border 
Highway . 


■■MerMiisnal Tender f»r supply #f hlsHwny CenetmctlM heavy 
and Ham Eeulpmem te the Ministry of PuWle Works. Afshantstao. 
NOTICE OK IXVITATIO'. TO TENDER 


Il w unended ihai Ute orocerda of a credit to ht- received hy Uv- .Mohan 
Gnvprnm*M from rnnetfly sources v il! Iv applied lor payment, preferably 
in t'S* 'or such o»h<'r correncies as are freely used in Interaatiorul traOe. 
and ireeb' cuisertibkM ioib the uonirads for which this invitation in but 
is issued 

In this ennnemiou rpe Mimstry of Puhllu Works nt Ariihsmsiao iuvMrs 
Imemaiional i-'nder :o riu* snpply nr th- lire oT equipment a* derailed In 
the aLtorapamnia lis: The Ministry of Public Works, hi-n-wlh invites all 
uui-r.f red parries, adequately experienced in supply nf ih<- listed ■■qiupraenr 
and snare pans in -admit: tfieir tnmul reau-sr for bid documents not later 
ilian -Mas Isi. lt7C> from tin- follovilnR address. 


R'.-ptibl» nl Alahsinatan 
.Vimsiry of Piihlte Worn* 
-.po. Box Mis 
Rahul. AlehaiiMaii 


Th" md dnenni'Trs seill h* madi- available tp the mrereetH cnmpanl<»> 
after refti-na their lormsJ propo-.ii md-.eanne their readmes* tor supply 
oJ rhe eqp.prupni |nr vlu'di th-v vish leader. 

All i-ommiuin-atirm shall he in Enelish. 


IS Motor lirsders. 

N Rulidorers 
I ) Whw-I Load- rt, 

II Motor v-rap-'rs 
.1 tO-ji-der Exeat amm 
2 h 0 Trucks of Various :ynci friwa . 
• ii to K ion 

* Kour’s-inn low bed Trailers. 

-.1 Pict-up- ip,,ps AmhuUnce. 

9 'j»p.-r>-(,- Misi-rs , 

1* foncrete Vtbraror' 

-1 Rollers of Various types and 
rapacln-'k. 

3 Asphalt Uixtne Plants, from 
>0 to Hal h 
3 Asphalt i iiusb-r. 

3 ->ushii>c and ,ro nma Plants. 

—from I Do to l.’o i h 
I Pile Driv.-r 

* Tru.-W l.rum. fron; 1 10 li tun. 


i.'nus deep well Pumps u Ith cosine 
and ac\ <ssorl*:x. 

Depth ■*<-11 dnlltrut Machines, 
i. nit '.x'tteratiQB seta from 
• to itu> KW. 

Wi-Mins vis. 

TraiiaveiV'-rs 
ElecirtL- Serin. 

Wat'-r Pumps 
Air CtinipiMHn; 

Luh. Trailers. 

Wauon dii iters, ' 

Caravans 

Steel Bar Binder aod 
entter Machines. 

Mohil.- Kin hi-ns 
Lahiiruiory Tra:lti> f«r 
■Sul. .Asphalt. Lan.rete*. 

Water iyp>.- eoou-rs. 
lei* Mat time# 


AH communication shall be in English 


: 1 




UNIVERSITY OF RIYAD, RIYAD, SAUDi ARABfA 

INVITATION FOR PREQUAUHCATION OFi CONTRACTORS . 

The HOK - 4 Consortium invites qualified construction contractors, to. apply for prequalifit 
for construction of academic facilities’. -for the .University of Rryatf. Riyad. Saudi A 
Interested firms should have substantial worldwide building construction experience in a 
more of the following disciplines. - “ .f* 

GENERAL CONSTRUCTION . .. i" 8 

MECHANICAL CONSTRUCTION - -, .^ 4 

ELECTRICAL CONSTRUCTION ; :' : U : 1 -is 

Emphases will be placed on university project -experience, and on experience fn the Middle 

and Saudi Arabia in particular. ••-••••; - - : 

Each application for prequalificatiorr should- include * Such - information as is necessa^ 
demonstrate its qualifications for undertaking, subscandal, building construction contrsa^ 

should include.- • . ■" • • : \ - '- ■’ - 7 T7v 

GENERAL COMPANY DESCRIPTfiDN AND DATA 
RECENT PROJECT EXPERIENCE (STATE PROJECT. NAME. VALUE OF 
• YOUR CONTRACT. AND DATES 1 
CERTIFIED FINANCIAL STATEMENTS: 

DESCRIPTION OF MIDDLE EAST AND SAUD^ARABIAN CAPABILITIES : 

All information must be furnished in triplicate and should be in the English linguae*^' j\ir* ••• 
mon e ary values stated in equivalent U^. Dollars; ..... •. 


Him i 


•> i 


^776 appl ‘ CaC ‘° n for P re d u * ! *fiatibn -musi be received at die following no later :,i - •*' 


• HOK 4- 4 Consordixm. 
c/o CM Associates, Inc. 
Suite 2200 

,r 270®' South Post Osi Roa<L 
.'Houston, Texas 77056 
UAA. - 


City of 

Kingston upon Hull 


TELEPHONE 

DEPARTMENT 


THE GOVERNMENT OF THE REPUSLIC OF KOREA 
SEOUL, KOREA 


INVITATION FOR PREQUALIRCATION FOR 
BUSAN PORT CONSTRUCTION PROJECT 
AePuhk of Horea: The Busan Port Authority of the- Ministry of Tram- 
home. on of tht Republic of Rorra is presently prequalifying construction 
contractors for the construe non ol new port facilities at Busan Pore. The 
projects wifi be ler as two separate contracts on a unit price rump-sum 
basis lor all procurement and erection. The projects will be financed jointly 
bjr the Korean Government and foreign ruchinge by the International Bank 
for Reconstruction and Development {IBRD). Applicant* for preq unification 
must be from count-ies which art members of IBRD or from Switzerland 
and only prequal find contractors, will be offered “Invitation to Tender". 
The projects cam tt off Project No. 6. second stagn civ, I works construc- 
tion ol the Busan Port coal. ore. and scrap handling comptea at P,er Mo. 7. 
•ncludmg appro. mutely 77. SM' square meters o» firuihcSd area grading 
80. 000 (qua e meters of asphaltic surfacing. B.96S luteal meters ol e«*:rece 
p'ling tor on-shore structure foundations. I.l B0 Imcal meters ol new and 
relocated rail oid facilities, three double platform cruet weighing scales. 
l|bOS Square meters of reinforced concrete buildings bnd complete utility 
lyitems for water urttary seurer*. storm drainage. Are protection, dec- 
(risal distribution, area lighting and roadway' lighting. Project No. 7, 
second ltage ovii works construction of the Busan Port container and 
grain handling :ompl-» ii rhe Composite Pier, including approximately 
3£ 5.000 square m.>r*r, of finished area grading. 91.100 squa-e meters of 
PCC paving. 183.000 tpuarv meters of asphaltic concrete surfacing. 4.232 
square mrtot of aiph.it created surfacing. 8.675 lineal meters of concrete 
piling for on-ihore structure foundations. 2.300 lineal meters of service 
railvaads. I.l 16 l>n?jl <neeert o! arress railroad - including one pile vionorted 
steel bridge river crossing. 1.300 lineal meters of aceest read including ana 
pile supported reinforced concrete bridge nyer cresting, singfe-'and multi, 
storey reinforced concrete buildings (stalling 8.839 square meters of floor 
wsacoi and complete utility systems for water, sanitary sewer*, storm 
drainage, fire oroseoc B n. electrical diarr/ button, i<n lighting and roadway 
fighting. Concnctars wilting to prequalify individually or as joint venture 
for one oi both protect* she i Id write w the Consultant requesting pro- 
qualification documents and cnclsss five (51 copies of the articles of 
incorporation of the company on$Uii cation, financial statements, and sum- 
maries. of construction' experience. Preooali&caeion documents will be 
available scarring 22 Match 1978 and the completed preqwfificarioo documents 
in five (51 couies in EngThn f Korean Gmcnctors must submit five (5) comes 
in bo-h English ind‘ Korean > will be acceored no later chan 7 June I a 76 
in the office of the Busair-ffort Authority ifi-63 3rd Street. Daechane-Dong. 
Dar>p-<u. Busan. Kores. Any question which m»y arise concerning the 
document* prior to their submission should be directed to the office of the 
Consultant. 


Consultant 1 - orfdren it 

Lywi Associates, ttse- B.P.Q. Bov 54B. Busan. Korea 

Director General 
Buan Port Authority ' 

Minietry of rrampa>t»ien 


APPLICATIONS FOR 
INCLUSION IN UST OF 
SELECTED CONTRACTORS 

— TELECOMMUNICATIONS 
EQUIPMENT & ASSOCIATED 
PLANT 


Applications are invited From 
suitable contractors who wish to 
be included in the list of con- 
tractors selected to supply goods 
or materials or execute works 
for the City of Kingston upon 
Hull Telephone Department. It 
should be noted -that ail goods, 
materials or work executed must 
comply with British Past. Office 
specifications and a guarantee to 
chis effect must accompany each 
application. Applicants must also 
give a written assurance that 
to the best of their knowledge 
and belief they have complied 
with the general conditions oF 
the Farr Wages Resolution 
passed by the House of Com- 
mons on Mth October, 1946. 


Applications should’ be sub- 
mitted within one calendar 
month of rhe publication date 
of this notice and should be 
addressed to: 


The Telephone Manager. 
Kingston upon Hull ’ 
Telephone Department, 
Planning Division (FT), 
Telephone Home, 

Carr. Lane. 

Kingston upon Hull .. 


1974 Ten Stand roll terming fine by 
Huncer-Douglas. Virtually unused 
Capacity 200 mm x 2 mnj M.S. 
strip complete with automatic 

cut-to- length equipment. . 


PLANT &MACHENER 



Description 


Price' 1 


■: 021- 
.P-O-A Tel*' 



J. Stand Rolling Mill For 
flattening wire and railing 
• narrow strip. Complete wreh 

edging rolls arid recoiler. - 


I - 


:; MK t». t 
• fci h 


; QZK ’ - 

P-OJL Tilt' 


.Reconditioned Modem Used 
; Rolling Mills, wire; rad-and tube 

" drawing .plants— ro LL forming 

machines — slitting— flattening 
arid cuc-to-length- lines— coM 
sawa— presses — gmHotmes, .etc. 


1970 Herdieckerhoff lOO KW double i 
vacuum- anneiKng'pliiA>-uspful ', 
charge area 625.iam.zna x 2000 ■ . 
tnm loading height— output 6000 ■ 
' ) b per 24 hours/ - - . . 


; ’ 021- 'v. 

P-OA Tele'’-- 


i 021- ■- . 

P.OA.[ Tele - .. 


1971 Automated 25ft Drawberich. . -j 
with pushpointer bjr Wellman— + 
: effective piill TO tons at' : 'j 
i JOO f p m -and. 20 tons at 
50fpm. Virtually, unused. - 


1974 Fully Automatic Cold Saw . 
.. with batch' control for cutting 
non-ferrous bar. Max. capacity 
- 5"; round and -squares:-.-. : • 

1971 fidly-AutomaticLl^h:.'- . 
: ppedsion .. Circular Saw. wjt^ - 
*. batch x'oticraLr .'.Max. xapadzy 
‘ 60; mm bar-ZO.^m.’ profi les, and 
tuber 


P.OiA. . .Tele; » 


P.OA. 


1 


021-h 

Tele> 


r p.OA n '.;ff2T-i 


j-: 


-.-.i T*l«> - 


-A. - - 


1972 DoubleTwirtFfi^t r Sp*ed.- 
.. Fmewi re. Bundling ftoehines .; ’. 

-. by Cortlnovit-;- . .’ .j'-'" ! 


>.oa.; 


.wi-s'v 

•Tele*' 1 


IF TOU JHAVEr PLAMT . AM D .MACH PLUS Jrt'TOU* Tj 


REOUmEMEMTS /A NO WOUED- LUCE TO ADVERTWr IN WgO 
■ PLEASE- TELEPHONE- OK QI-14B gflPO- 







' T'- .* ’. -ri- - '.-V ' 

,. S'— r-'i. alVSW' 


-1 











. ie.:^ Sfardr ET : 137ff 


£3.3m. Embassy work 


EXTENSION work ' on the 
Embassy of . the West German 
Federal Repifelic is to be carried 
out by Trollope and Colls under 
a two-year contract priced at 
£3.3m. 


WINNINGS : iuda • in 
’ - 1 , Manchester.; ; and 
• t,- Wirapey Jias. *e«ured 
Sing .work worth ■ over 

itfr- City Catadl ■ : has 
•. on . a majop. develop-. 
. aich will - bouse.: .oyer 
. ople'. ar .Mifler- iWay, 
=-. Plymouth. . Thera .will 
veilings and a shop.and 
pey No-Fines technique 
' m ployed throughout. . . 
begins this month - and 
2} . years to epaiplete. 
'll be 40 tw^bedroomed- 
: ahall bungalows, and 
sal. 

aster Corporations 
echeme li for 371 


dwellings in- 'Gorton: Strait' and 
Meyer ■ -Street, to /-house over 
1,300: persons - and -costing just 
oyer £3im: -Most of the housing 
will ebnstst-of 34Qtwo*torey no- 
fines homes. Completion is. for 
■ October- J977. - ’ • 

; SttwKporTs ' • plans r envisage 
work to v cost .£1.7jm on a housing 
development at -School Street, 
Edgeley. Agaitf in. No-Fines, the 
191 dwelling will include 121 
three-bedroom bouses. 

. Wiznpey. Canada is also in the 
news with- an award .worth about 
flat: ..It is . for private . housing 
site -preparation, including roads 
.and. sewerage in Markham. 
Ontario and awarded -by Costain 
Estates. ' 


£3im. job 
for Minter 

JN PREPARATION for work oo 
London . Underground's .New 
Fleet Line. London Transport 
Executive, has awarded a £3$m. 
contract to F. G. Minter. 

The- contract is for main- 
tenance sheds, covered sidings, 
staff and amenity buildings at 
Stonebridge Park. Wembley. 

Lawrence in 
work worth 


A competition 
among German 


ins been held 
architects to 
select the design and this has 
been approved by the Royal Fine 
Arts Commission. Executive 


architects are W. H. Saunders and 
Son. 

Basic structure is of rein- 
forced concrete and the building 
will be clad with precast panels 
and fitted with purpose-made 
bronze windows. 

In a total floor area of about 
$.000 square metres the accom- 
modation will include basement 
garage and plant rooms, public 
acres* areas, further .diplomatic 
offices and a canteen. 


CREND0N 

STRUCTURES 

for High speed 
Low cost 

Factory. Warehouse 
and 

Office- Building 

CHir.DOr/CO'iCfiETC- CO ITO 
Thar-.L- Hi. Lon; CrtiJidan. A-.'IOL-i-ry.- 
Hu-kt. loiti C'»n£on 206XK1 


£lim. 


ee 

»*Cubitts 


Walls tied by foam 


two to the north west and the 
south east. 

At SL Helwis. .a 15-montU. con- 
tract let by Merseyside County 

CotmcR for the cocstH^n of RlGID p^yurethaoe foam. 
- -v. The^£4S3.000 fPf r ? pria ^ ,y CB " ed W° am J- v 

tdon Borough . of . Brent project includes the eonstcuction »UI. has been used to secure tbe 
r ->#d -two" housing coo-. of a four-span bridge over the external brick “leaf" of a fire 
' fh-Holland Jianperh'trnd railway network, demolition of brigade drill tower at Clarkston, 

instruction . (London}, existing property, and a" new Glasgow, where combined 

x ;.,5di. A development in drainage system. _ . delerioratiOD the brick skjn 

irch Avenue will pro- - Meanwhile, at Luton. Tarmac . „ 

one-bedroom flats and is of existing road a . n ^ ^. e ties has resulted in some 

Outers at a cost of £L4in^ to- provide a dual carriageway lateral movement. 

- with:, ancillary" works, Hnk between- the town, and the Tyfoam provides a fast, simple 
h Ion is scheduled -.. to Ml' motorway. Work Will'. tare and economical method oT 

nontbsto complete:.-. 45- weeks and -will, cost :«ver strengthening walls as .it uses 

* . only polyurethane components — 

supplied by. ICl Organics and 
Europa .Divisums-^-b tended and 
injected into the cavity, using 
special dispensing equipment, to 
. create the rigid foam. This 
stabilises the wall by adhering 
to - the ’ faces of tbe cavity and 
- provides a continuous structural 
269 connection between the two 


a separate contract, £400.000. 
vill . build 34 flats' and. . ‘ V • 

ped : flatlets with >n tt’-' ■ 

community centre at I— I AmpC OT ' v 
i 'Lane: Worth fl.lm. JL AVJJLJLIVO ul - 
■* ' : - aneillaries, . this . 

Gravesend 

lets for the two schemes 

P. . Bennett - and ■ Son. WILLETT is • to - build ' — — , 

lays it- is also , to build timber-framed council: homes -at leavat- 
■es. wtthiaT the existing Thong- Lane, - Gravesend, Kent, i n . the Clarkston drill tower, 
-ltre at London'* Heath- under a contract awarded by constructed a few vears ago. 
port for British Air- Gravesham • Borough Council movements' of up to 50 mm. hat' 
irgb U.K. The. offices worth about- £2. 6m. .A start has taken p ] ace 

n ‘- de ™ *;»*** -BMItte. -Wrtkiiwm and Fart- 
mo and -U1 take six C °n/ company it using tbe “Jjj 'cVig^w *i?re 

o complete. V-. «? SSUl by Le Straihdyde 

? .S22SS32?. «d *«'«" «“• recommended that 

the fac,n K skin be strengthened 

and^twiv by the use of T>’ foanl and stain ‘ 
1 « s stee l tiM - . ^ contract was 
. b^roomed- units. Will be-. avail succec& f u |] ? . completed within 

r able. aeven days and the work was 

: : : - s -k 1 - cerTied- out by. UPO, Cardiff, a 

:“Flafs awar^?^ r tr3,n ' d ,nd appo '" 

i; .X, -a* ■ » • ibises'- to vajious areas have 

l -w«\beeu. given, a new lease of 

jaillH ■ / - - life By Tyfoam. A typical semi- 

•TvT j- .~i . ■ • detached council house can be 

FLATS- <0** fee eMerty a* being » ' 

buat br^ohtf Laing ip Rydal • 


repaired in this way for about 
one-sixth of the cost of pulling 
down and rebuilding the walls. 

Tyfoam was recently awarded 
an Agrement Certificate, signify- 
ing international approval for this 
use in the building industry. The 
certificate confirms that Tyfoam 
will remain effective as a sub- 
stitute for wall ties for a period 
in excess of 25 years. 

It withstands freeze/thaw tem- 
perature changes and normal 
vibration effects. It will not rat 
or harm other building materials 
and it has passed stringent water 
penetration tests. 

There is the bonus that the 
material provides substantial 
thermal insulation in ' treated 
buildings. It has the lowest ther- 
mal conductivity of conventional 
insulants and is about twice as 
eff Arrive as glass fibre. . 


TWO CONTRACTS, one worth 
£1.2£n. for the Metropolitan Police 
and the other worth over £280,000 
for Waveney District Council 
have been won by the Walter 
Lawrence Group. 

A traffic control unit for the 
North East area is to be built 
at Chadwell Heath, Essex. Work 
has begun on the site and com- 
pletion is for September, 1978. 

At Halesworth in Suffolk, the 
Waveney award requires the 
building of traditional style 
dwellings with completion in 15 
months 1 front now. 

Variety of . 
jobs for 
Jarvis 

SEVERAL small contracts, worth 
in total about £2lm. have been 
awarded to J. Jarvis. 

Among the jobs is the upgrad- 
ing OF Hounslow House in 
London Road. Hounslow. Middle- 
sex for City and Corporate 
Holdings, modernisation of 
geriatric accommodation at 
Withington Hospital. Manchester. 


and construction of a bridge at 
Brook Hospital, London 5.E.1S. 

In Sale. Cheshire. Jarvis is to 
build a Tesco superstore while 
ai Wythenshawe. Manchester, a 
transit warehouse for Allport 
Shipping Company is. being 
constructed. 

Jarvis Geochemical is provid- 
ing a 20 metres diameter 
diaphragm wall 14 metres deep 
upon which a new storm and 
surface water pumping station 
will he built by Tarmac- Con- 
struction at Clevedou. Avon. 

Solar panel 
development 

DON Engineering will be 
exhibiting, Solacyl solar water 
beating plant at the Inter- 
national Heating. Ventilating 
and Air-Conditioning Exhibition 
— HEVAC — next April and look- 
ing for potential installers. 

It will be introducing newly- 
developed — second generation- 
solar panels for heating swim- 
ming pools to complement the 
existing range of solar units for 
domestic and large-scale appli- 
cations. 

Backed by a two and a half 
year research programme, the 
Solacyl units rely on research 
data to prove that substantial 
energy savings can he achieved. 

HEVAC is at the International 
Exhibition Centre from April 5 
to 9 and Don operates from 
Wellington. Somerset. 

Demolition 

danger 

THE CORPORATION or the .Clty 
of London is pressing the 


Government to look into tbe 
dangers faced by workers during 
tbe demolition of buildings con- 
taining pre-stre&sed concrete. 
High stresses induced into struc- 
tural members during their 
manufacture require . controlled 
release — sodden disintegration 
could result in serious injuries 
and damage. 

In a letter to Anthony Cros- 
land. Secretary of State for the 
Environment, the Corporation's 
Planning Committee is urging 
legislation which will require 
local authorities r» keep a 
register of such buildings and 
make it available to demolition 
contractors. 


Laboratory 

extensions 

COSTA IN Construction has been 
awarded a £330.000 contract by 
Glaxo Laboratories to demolish 
and rebuild part of the interior 
of laboratories at Grcenford. 
Middlesex and to erect an 
extension. 

Rebuilding of the laboratories 
calls for brickwork rendered 
both sides and covered with 
toughened vinyl wall lining and 
hardened spray finish. 

The work includes alterations 
and additions to the mechanical, 
electrical and lift engineering 
installations and the provision 
of air-condirinning. Work is due 
for completion in September, 
1976. 


Venture in Saudi Arabia 


A NEW company. Teamwork 
Saudi Arabia, has been registered 
in Saudi Arabia io undertake 
building, civil and mechanical 
engineering works. 

It has been formed on a 50/50 
basis between International 
Teamwork, a subsidiary of the 
Taylor Woodrow Group, and Ah 
Zaid Al Quraishi and Brothers, 
which is operating throughoui 
Saudi Arabia in various trading 
enterprises. It is understood that 
a number of contracts are already 
under negotiation. 


IN BRIEF 

• Costain Homes has won a 
£442/100 contract to build 58 
specially designed flats for the 
elderly, together with a warden's 
accommodation at Meadow Vale 
Burbage Leicestershire. These 
flats will be entirely for letting 
to retired people. Tbe scheme 
is being built for tbe Hanover 
Housing Association wbicb was 
set up .in 1963 by the National 
Corporation for the Care of Old 


Directors of the new company 
arc: Mr. Ali Zaid Al Quraishi 
(chairman), Mr. Khaled Zaid Al 
Quraishi. Mr. Saleh Zaid Al 
Quraishi. Mr. Abdul Kanm Zaid 
Al Quraishi. Mr. Ronald P. 
Whitehouse (managing i. Mr. C.. 
George F. Hazell. Mr. Bernard L. 
Moseley, and Mr. Roger M. T. 
Raikcs (resident general 
manager). 

Registered office nf the com- 
pany will be initially m Dammam 
at P O. Box 2064. Dammam. Saudi 
Arabia. 


People to provide specially 
designed housing for the elderly 
on a national basis. 

• D. T. Bullock and Cnmpany 
has won a contract worth £379.190 
to construct a new roadway at 
Middlesbrough for the Cleve- 
land County Council. It comprises 
1.100 metre.- of single carriage- 
way between Viewlev Hill and 
Heralington Village. Middles* 
brougb — the B1365. 


:mac 

-EL 


ROADS contracts: worth 
Elm. have .been won by. 
ce$ of Tarmac Gooslpuc 


TELEX FOR 
OMPT ACTION 

t. wait foe the post? - 
.ay leave telephone ' f 


, connects yowr 'phone 
Telex: We win send ^ 
ceive Telexes for yon J 
provide file copies. 

4442 01-404 5611 

l HhhhHs CEB. l «9 .. i i 


Street; ’CariMe. for V Anchor 
Hocgjgg Association, jw ork has 
just statted oe toe £250,000 con- 
tract. 


UK StMIHl OD niB • 

ComUuct iop wiu/be of tradi- ffSCllltlCS 

■■ i nil r vini+fe nrdw 


tided 

cast ■ «mJ 

reinforced. OOOC«4« . 

tiled pitched' w)df. Completion 
is due in- April- 1977. 


.. with pre- 
sospended c 
floors and JQf 2, 


" ■: .-V.- I ■ 


HEWMN/STUAHTJ^ntHii^Ifetionvvkle 

Buritahon St Gtasgqw CT 2JA.T%fc 041*22! 7331 


K. JTNANOTL^ 

Financial. Tim«K proposes ®0 'pub-hsb on March 26 
arc <m tbe Papw aud Board lndustr^ will 

ne. 44»* most important eopeots-'-Of tite^mdiistry nod 
Jtttre . ,grbwtb‘ prospects. - .‘.Tbjt f pebjxwed editorial 
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report has been timed to coincide with both RAPEX. 
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; Conference of the Tecbnica] Section of’ fee British 
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site staff 


ACCOMMODATION * at 
Maxifelo’n Dam site on the vast 
Dmorwic project in North Wales 
is.' to., be .provided for Gleeson 
Civil Engineering by Austin Hall 
Bdttdi-ng Systems. At the same 
timel, fee company will be pro- 
vijfi ng • a similar service to tbe 
Central " Electricity Generating 
Bokrd for its own engineers, 
r .Together, fee contracts are 
worth £580,000 and cover the pro- 
vision of some 6,000 square 
metres- of floor space. 

Buildings specified are mainly 
single and double relocatables 
wife' capacity, to be adapted for 
practically any . purpose. At 
Marchlyn,' skid-mounted build- 
ings' will be provided, manu- 
factured ' and assembled in tbe 
works in 2.4 metre modules and 
iwAtidBng electrical and pliamb- 
ing>equapment and decoration. 

. Transported to site, tbe various 
sections are connected up to 
provide office, canteen and- wel- 
fare, accommodation. 

. Completion of. tbe contracts is 
dne -by. fee en'd of next month. 


Big tanks 
to be moved 

RELOCATION of five storage 
taiiks using the hover principle 
i£' : td.be -carried out hv the Air 
Cufeion Division of Mears Con- 
struction. ■ • 

One. contract awarded by Gulf 
Oti Refining is for two tanks a: 
Milford- Haven where one of the 
tanks, is. to .be- “hovered " down 
a's}ope.'of l-in-20- One tank 
weighs 170 tons and the other 
30, tons. 

. ; Tbe -other three remaining 
tanks are beiqg repositioned for 
Carless Solvents at Stoke-on- 
Trent- .They each weigh 20 tons 
and will be moved over 300 feet 

Mato civil works for a sub- 
station at AxminGter. Devon for 
fee Central Electricity Generat- 
tog Board is to be carried out by 
Mears Construction at a cost of 
£315,000. ' 

-. '.Concrete bases, reinforced con- 
erate and- steel structures, con- 
erete cable trenches, roads, 
surtodng, xecority fencing and; 
two- transformer housings are to > 
be! built. . | 

- Mears has also won a £184.000 
etitttract from British Railways 
London and Midland Region for 
fee. construction .of a bridge at 
Srafe-RuisUp, 


touchdown 

take-off... 


Arriving or departing, Cubitts were there 
before you; playing a big part in your life, 
making many things possible: the runway you 
use, the aircraft hangars, and perimeter tracks, 
perhaps part of the motorway which led you 
to the airport. ..the terminal buildings where 
you checked in. a bridge that you crossed. 

Maybe you live in a Cubitt-buiit house, went 
to a Cubitt-buiit school or university ...and 
work in a Cubitt-buiit factory or office block? 
Cubitts' activities are far ranging and far 
reaching, with building and civil engineering 
contracts throughout the world: such as 
housing projects, educational schemes, - 
commercial developments, industrial plants, 
harbour works, public utilities, conference 
centres and hydro-electric installations. 

In the contracting world, Cubitts continue to 
expand. 


Known in any language 
as international builders 
and civil engineers 
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With our sites on the world at large 


CUBITTS INTERNATIONAL LIMITED 

Cubitt House. 

Kew Foot Road, 

Richmond, Surrey 

Tel: 01-9409520 Telex: 928719 
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Interest rate 
pressures 

, WHETHER or no» the British been slated without very good 
authorities welcomed the reasons. The two main influen- 
initial depreciation oF sterling ces on the U.S. monetary- scene 

* week ago, all schools nf are the pace of economic 
thought now certainly believe recovery and the behaviour or 

enough is enough. A rapid the money supply. The real 
further fall would aggravate American GNP has been rising 

• international currency tensions at an annual rate of about 8 per 
and would give an upward push cent, and a revival in business 

. to British costs, unrelated to demand for credit is due. The 
* jtorocstie inflationary forces, increase in the money supply is 
,The main danger of this hap- at or above the upper end of the 
,pening has been political. A range laid down by Dr. Arthur 
. misinterpretation of last Wed- Burns, the Fed chairman, and 
a Pcsday's Government defeat in the emphasis is now likely to 
‘. the public expenditure debate switch to restraint. 

..by overseas opinion could have 
. stoned that kind of currency / 
dirin Longer term 





Htia Kuo-fcng, acting Pramier 

since February, 1974, is now in 
his fifties. He was vice-governor 
of Hunan province, with some 
responsibility for economic affairs, 
from 1958 to 1947. He survived 
the Cultural Revolution to become 
vice-chairman of the provincial 
revolutionary committee, becoming 
a central committee member in 
1969 and coming to Peking in 1971. 
reportedly to investigate the 
abortive coup of Mro’s designated 
heir, Lin Piao. In 1973 he became 
a member of the Politburo and 
in 1975 Vice-Premier and Minister 
of Public Security. 


Wang Hung-wcn. now in his forties, 
was a worker in a Shanghai 
textile mili until January, 1947, 
when he was deeply involved in 
the Cultural Revolution as a 
founder of one of the winning 
factions. He was appointed vice- 
chairman of the city's Revolutionary 
Committee in 1948. a member of 
the party Central Committee in 
1949, and party vice-chcirman 
in 1973. Sines the death of 
Premier Chou En-fei he is second 
only to Chairman Mao in official 
party ranking. 


Yao Wen-yuan, probably in his 
early fifties, was active in Shanghai 
from 1951 a*» writer and youth 
worker. Under Mao's direction 
he launched the Cultural Revolution 
in November, 1965. With 
Chiang thing and Chang Chun- 
chiao he ran the Cultural 
Revolution group in 1966-47. and 
as second to Chang took control 
of Shanghai in 1947. He became 
a member of the Politburo in 
1949 but has had no other 
office sinc^then. He has been 
rumoured to be married to Mao's 
daughter. 


Chang Chun- chiao, who is about . 

40. worked for the New China 
News Agency and later ran the 
Shanghai Liberation Daily from 
19S4. He was associated with Chiang 
Ching and Yao Wen-yuan in the 
Cultural Revolution In Peking 
from 1944, but returned to Shanghai 
with Yao In early 1947 to take 
control of Shanghai. In 1949 he • 
was appointed to the Politburo 
and In 1973 to the PoJirbureau 
standing committee. In 1975 
he became a Vice-Premier and 
director of the Army's general . 
political department. • . ? ■ 


Chi Teng-kuel, probably In his 
early fifties, was first identified 
as a local party secretary lit 1959. 
He was described asa revolutionary 
leader in Honan province 
In 1947, and a Red. Guard paper 
of the time reported hlm as an 
old friend of Chahritan Mao's. 

He was appointed' to the new 
provincial government In 1948 
and In 1949 he became a member 
of The Politburo, In 1975 be 
became a Vice-Premier. He is 
aho political commissar of Die 
Peking military units. 


Chen Hri-lien Is now 63, a veteran 
of the Long March of the thirties. 
He took south-west China from 
the Nationalist* in 194449. and 
hekf'senior po s ts there in the 
early fifties where he worked with 
TengHsiao-pIng. He commanded 
the Shenyang Military Region 
in 1959 and In the Cultural 
Revolution became chairman of 
the Lieoning provincial 
revolutionary committee. At 
New Year 1973 he was moved to 
command the Peking Military 
Region, He became 6 PolrtburO 
.member In. 1969 and a Vice- 
Premier in 1974. 





slide, unrelated to fundamental 
'economic forces, from which the 


BY COLINA MacDOUGALL 


There is more scope for dis- 


. Italians have suffered in recent agreement about longer term 
■months. interest rales, as two conflicting 

rr . Forces arc at work on both 

f luctuation sides of ihe Atlantic. A reduc- 

Ministers could hardly risk ,n inflationary expectations 
any overseas misunderstandings * s ^ 0Dt ^ ^ or G° v ernment bonds. 
. when they knew that the Tbe P r °S res s already made in 
February trade figures would f et ^ uc * n ^ , tb ® price 

show an unfortunate fluctuation tfl c, " eases ,f i tn e L-K. has proh- 
for the worse. It is. on present ablv n ^ t been , taken . f uU >' on 
evidence, only a fluctuation, as boar d b >' financial opinion. On 
the current deficit in the three tbe °^ er hand, both the Ameri- 
f months up to February was iess can an( * tbe British Govern- 

- ihan in any quarter of 1975. We have lar « e Budget deficits 

- should be grateful that the *° 

.authorities resisted any tempta- This has been fairly 
lion to make a dramatic increase easy in a period of recession, 
in the Minimum Lending Rate, but will be much more difficult 
This would merely have in a period of recovery: and 
• increased the crisis atmosphere the attempt to do so without 
.and would have been contrary- triggering off a monetary explo- 
4 to all sensible principles of sinn will exert an upward pres- 
managins either the foreign sure on Jong-term as well as 
.exchange market or domestic short-term rates, 
monetary policy. There is a homely moral here 

. Nevertheless ii will be difli- Tor our own Building Societies, 
cult to maintain ihe momen- Although they are now flush 
.lum of failing British interest with funds there is a good 
rates, even when the immediate chance that the position will he 
d;fli cutties have passed. The reversed by ihe end nf the year, 
biggest single influence on The de«re to prevent mortgage 
short-term rales is the behaviour rates rising in periods nf credit 
nf money markets in New York, stringency has been one of the 
Last weeks unexpected fall in most important single reasons 
the U.S. Treasury bill rate was why British Governments have 
not. a good guide to longer term lost control over the money 
Federal Reserve policy and may supply in the past. If the 
well have heen prompted by a Building Societies can enter the 
desire to lake ihe pressure off next phase of rising interest 
sterling and other European rates with a_ substantial cushion 
currencies. of unused funds mortgage rates 

The March Bank of England will not have to be increased as 
Bulletin remarked that U.S. sharply as in the pkst. But the 
rates appear to have reached price of such moderation in 
their trough. This is an un- future is that the Societies will 
usually firm view for the Bank have to weigh carefully the case 
to take in public abqut another for a cut in their lending rates 
country and would not have here and now. 


Dr. Kissinger’s 
self-defence 


THERE IS a plaintive, self- Kissinger's readiness to go on 
justifying note in the recent talking to the Russians as if 
speeches of Dr. Henry Kissinger nothing had happened. " There 
which suggests that he has yet is no alternative." lie said in 
to • appreciate the extent to Boston. “ to the policy of 
which his conduct of U.S. penalties for adventurism and 
foreign' policy is open to crui- incentives for restraint." but 
cism, "The world watches with that is not the policy he now 
amazement/' he said m Boston presides over, 
last week, " our adversaries with There is another examole in 


WHILE NO30DY knows the full stun.- uf the campaign 
in China against Teng Hsiau-ping. who until a few weeks 
ago seemed destined to replace the late Premier Chou 
En-lai. the few established facts now seem to point 
towards a possible explanation. If it accounts for events 
in terms of personalities and not policies, that is because 
the campaign has become steadily more vituperative 
and the atmosphere around the aged Chairman Mao 
Tse-tung has grown increasingly Byzantine. 

Three factors seem to have combined to make Teng a 
target. First, the death of Chou En-lai. the ageing of 
Mao and memories of the destruction of authority in the 
Cultural Revolution seem almost to have put power in' 
Peking with’n reach of an' *>r.e st:' 0 f»u enough tv era. e p 
it. Second, Chiang Ching, Chairman Mao’s wife and his 
enthusiastic aide in the CuPural Revolution, evidently 
has a strong personal hostility to Teng and may well 
fear his revenge for the humiliations he suffered in 
1966-73 once her husband is no longer around to pro- 
tect her. Third, his alleged criticisms of post Cultural 
Revolution policies have made him vulnerable. 

There are enough ambitious figures in Peking with 
Cultural Revolution links to Chiang Ching who can. use 
her antipathy to Teng and her access to her husband for 
their own purposes. These men. owing their rapid 
promotion to the Cultural Revolution, resent the wav m 
which Teng and others have emerged from obscurity in 
the past few years to become heirs apparent. 

The result is a split in the leadership. In the past the 
division in Peking seems to have been between radicals ' 
who favour egalitarianism and a big role for the worker- 
peasant masses: and pragmatists who believe in exper- 
tise. a settled hierarchy and the right pay for the jub. 
To-day Teng is under 2 ttack ostensibly for being insuf- 
ficiently radical. But it looks more like a straight- 
forward effort by the newcomers to get on top. As soon 
as Premier Chou was out of the way. they and Chiang 
Ching toeether were apparently strong enough to go on 
to the offensive. 

At the moment the newcomers seem in a stronger 
position than the veterans. None of the active veterans 
on the Politburo, and only one of the veteran Vice- 
Premiers, has appeared in Peking during the last few 
weeks. By contrast, the three men from Shanghai — 
Chang Chun-chiao. Yao Wen -yuan and Wang Hung-wen 


MEN AND MATTERS 



Chtang Ching, in her early sixties, 
married Chairman Mao in 1940, 
supposedly against the wishes of 
the other Communist leaden. A 
film starlet In Shanghai, she became 
interested 'in' politic: and went 
to Yenan (the Communist base), 
in 1939. After her marriage she 


played no part in public life, until 
the Cultural Revolution, wh<m - 
she was deeply involved in the., 
attack on party figures and in , . 
fanning disruption. She became 
a Politburo member in 1969. - V 
Since then her overt'ipoiitical •*’ 
activities have been confined, to. 
culture. 


—have all been visible on at least one occasion, and 
Chang three times. Shanghai is notable for the fact 
that the Press there, ever since the Cultural Revolution, 
Has been more radical than elsewhere. 

Chiang Ching, closely associated with the first two in 
the Cultural Revolution, made one of her rare 
appearances to greet former President Richard Nixon 
and his wife, though this could be explained as merely 
a courtesy. Chi Teng-kuei. who. though he comes from 
Honan province, seems to share the same "kind . of 
administrative experience as Chang Chun-chiao, has 
also been on view. Chen Hsi-lien, an experienced soldier 
who commands the key Peking Military Region,', has 
appeared twice. The new acting Premier, Hua Kuo-feng, 


was in the limelight during the Nixon visit, though a 
question mark must hang uver him .as his experience 
seems to align him more naturally with the old guard. 
Only a few of the newcomers are obvious allies because 
they hold common views. Among them the three 
Shanghai men stand out as a possible nucleus, though 
their backgrounds are very dissimilar. Chang Chun- 
tiliao is a potential national leader, with years of party 
- work behind him in China's most troublesome city, but 
his radicalism seems to have piodified since he came to 
Peking. Of the other two, Yao is a writer and Wang'a 
promoted textile- worker. Both appear to be radicals, 
though formdd by very different experiences. 

Who i& using whom in : funning the campaign against 
■ Teng is far from clear. Nobody knows how active Mao ; 
himself is. The role of Chiang Ching, his wife^ is hard to 
pinpoint While she seems to be the driving force in the 
Press campaign she has no real political base. Her 
chances of attaining real power seem nil. Yet she must 
know that her interests lie with anyone who opposes 
Teng and the other veterans. Her relationship to the 
Chairman may be useful. 

Chen Hsi-lien, the .Peking commander, is perhaps the 
most significant unknown. Unconfirmed reports say that 
he replaced, the aged Yeh Chien-ying as Minister of 
Defence when Hua became acting Premier. If the 
Chinese military had not been, on the whole, remark- 
ably loyal to. the party leadership Chen would seem a 
formidable contender for power. But in to-day's fluid 
situation, the old constraints -could break down. Though 
Tengri's— or was— Chief of the General 'Staff, Chen, as 
commander of Peking, controls the capital with his 
tFoops. It may also J?e important that Chang Chun-chiao 
and Chi Terig-kuei both hold senior posts in the Army. 

Teng. now seems, unlikely 'to survive the campaign. 
However, the' People's Daily in a recent editorial 
indicated that other officials who had erred might be *; 
welcomed back into the fold- This suggests that there l 
is an effort to limit the campaign. The current leader- 
ship, as represented by the People’s Daily, seems to 
have agreed to preserve the economic and social fabric 
from disruption by political activists, which is to be 
expected .if its. main objective was simply to oust Teng 
But while a temporary compromise seems to have beer 
arrived at, the future still looks Very uncertain. 
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State is concerned the outside emerging in his approach to was fuI1 t0 overflowing, ar.d ' “ • Cdr ’ 
observer is struck less by the European politics. Dr. Kissinger sj’OPP*” totmd that wr.ie the KhJ*n point- 
orgy of recriminations than by ha< warned the Socialist and * h °PP tn S »’** cor.venseri. has :ia fair sh 


his readiness to remain in office Social Democrat parties of U.S * ook niur0 ^ an :10iir -- anci n»frc-r:t*nci 

despite the fact that his policies di-pieasurc at their contacts om of th *' var park or.?> Th,- vu.-cd with the old India 
so --often have either failed or W ish the local Communists. Yet North Cir fular. :»rnu.-r Khvber P a v. IS iii 

been defeated. The domestic n j s unclear what the U.S. pro- Aiihauvt the ccr.tr? .? a1 ^ >«< h I.^i'irv — s 

attacks may lack subtlety, but pose., to do to stop, for example, rounded iiv nu;n— -' iu- -nd >• IV ' p ‘ ,n S C**unrrj. The 

there is no shortage of ammuni- ihe Italian Communist Partj- car Q3r k, jn tiic 'n’a-a rt,n;r< ‘ s f,r l '"v induj 

bon- eventually joining the Govern- to lead to one ^mai’ round-'- Vr * tl:lc i,,,lll - tai i 

mem. At' his bleakest, he has Thl dncJZ werp- f-ir c- ', '.'-' e . ner >' *£ 1 

Angola MisgeMed that this will lead ‘" c dlr P u 'ed arra.s of Ra 


Knan points om that Pakistan — 

has fair shire uf the cultural . . .. , 

sad )r.*,r,cal inhrr.tancc ts.se. Jo lhc more rest f U r occupation -.f 
dated with the nid India. The louru:m - Nnw. 1*1 Uwl joo. he i> 
tnrtner Khvber Pa,. ( s m Puki- 


"InHiioe asaiiut Dr. Kii,mg,r '» ^ Wm'SS 3ZTZ *«««»»■ 

is not that America has grown *{1?™ J to a »V‘ S ' other — nril - v ro £ “ d Uwi J- «*:-* f aK: . 5 '^ n , " s j3,lin !f d<iwn nnt on lini . tr ;_ anr} nlf ._ r d 

weaker (it may also have grown ‘ rom f f s were binefeed. The problem ‘ %b * t 71 has fn “ ff,, r. but xn the p}vaI) j p ‘ ; 

tho?e things he says he ii going , - ‘JIT? *«, I a Prethctlon. out it coa?e5 tjon caused by a-.e -*■•***•■ »»»• have sol to ¥ h ar es problems with iS 

to do. and bc frequently does J? not v '. 3 ;’ t0 P re P are women’s hockey international at :,Ul ah ^ attra ^' t the tourist.,. . 'orodueers. 

5sf jfiWKss jvw-? rurasw -.wwasg&SS-tS 

Jar c^-aans st-.WAurs= 

that Sonet expansionism should surmountable. Dr. Kissinger, ment amor.* first-time j? ” f mfurmatidn when reprtv , eatin „ ^ ,. n Z r • 

be-WWintered wherever it took however, is taking a view so One ir-ati remarked »P3: he ind ^han jtjs pffsi- cluslr> w,fit:ri the EEC ^ 

place; but was defeated hy pewsmirt.c that hr could make been llired a , vay (net ;he -v *»r PWurtwi. Vic H-nd.-r. nnuiems direr- 

Coiizress, as he had earlier been hem worse This pewim win and QC] h „ ^ -\fter those harrow tna days uf tor of United Glass, is ihe G!a» 

dPfeafsid on the question nf need to justify himself indeed L-\ ins *" defend Pattftan s Manufacturers Kt-deration repre- 

arms <n Turkey. Thjrr are are boremin? m prrva,ivr ihal f h ' a-Ww, in E a>, Brnsal (Mr ’-he „„ “ IW- 

xfsvnwntfe on Hoth sides, but tney may oc affecUnft his car - I wouldtit have dreamt of independent nth* of Ban^a- neni as it iw.hIIv called -antf 
•-JMf-is < - ,ur,,7Ui Dr. judgment -omiri -1 \ h.d -hv .n a^s,. Khan was moved across now no na.,' *en ^cd pro* 


' venires nf tin- inda? Valley 

V riv:ijsat;i>n while uiniintains and G*3SS DOSS 

i-Srr.'"’" ,ns -P mIt ; vener>- can be had in ^ 

r.»r„ct... :ft e deputed urea.-, of Kashmir. *hc U.K. wiuss industry has 


The case against Dr. Kissinger 1D . v5in,, *J d^vel°pmentA else- tr j. 17 f g nne exit ‘queue after an _ ! n Khan's mow 
, c not that America has grown *”«t e / entu ®^>‘ to * ^5. other — only ro £sd thj; j.; ex:*, PSKistan :.x . a 1 1 1 n u d 

weaker (it may also have grown f s were binefced. The problem [* has fn 


dent — the first t'Jv man to hold 
this position. Header says he 
is flattered, but lays more 
emphasis on the fact that hi^ 
election implies acceptance, in 
the glass industry m least, that 
U.K. manufacturers arc now 
integrated into the European 
Framework, at a working level 
even if political misgivings 
remain. 

As president Render wifi make 
a monthly trip to the Canutes 
offices in Parts, plus occasional 
trips to Brussels for discussion^ 
wtlh Ec.C officials. The type 
of problems he will be dealing 
with cover a wide .spectrum,, 
taking in such subjects as 
harmonisation of container 
sizes to allow unhindered move- 
ment of containers across fron- 
tiers within the EEC. alleged 
dumping by Eastern bloc coun- 
tries. and safety regulations 
covering car windscreens. 

With United' Glass Hender'* 
main experience lias heen m 
glass container.-, and fable glass 
ihroush the R.ivenltead sub- 
,:d.ary However he is no 
..‘ranger either t<» the somewhat 
different pn:b*vnis upocmioat m . 
itm nunilt n> Sat gla.t.s prnrftlcvrs 
-t:-. h sis Pi Ikliig loir, for two 
year-, in 147+ ind If>75, he was 
prestden of the Gla* Maniifac- 
rarorv f’etiorariun. .-It is. usual 
fnr the iweMdent of the Comity 
Pcrmaneni also to. serve for 
two years, hut Herder reckons 
that he will settle for just one. 


Nationalist 

That dour body The Faculty of 
Actuaries, based In St. Andrew 
Square in Edinburgh, has made 
il* view* oo : devolution nude 
clear. A recent ctrcular signed 
hv the secretary announces that 
a senior snttffher of a.' U.S. com- 
pany . .•‘wil*.. visit Britain and 
Scotland.” 


Dbypu need tp increase your overdraf 
or shoukiybu look % an increase in capital ? 

• ri: How are you plann Ing for the futu re ? 

• . . GR€SHAM TRUST can help. Solving 
probfents ft ke this is our business. ■ 

- -NAfeai^aibngestil.ished merchant bar 
whospecaltse-in financing private companie: " 
’’ That'swty we’ll always listen-whatevc- 
your requirements. So don’t be afraid to wr^ 
or ring ope ofour Directors. : . 

Why cjpn’t you do so toda/ ? 
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Over the past few years insurance has come out 
of the shadows of several centuries. The public is now 
much better aware of how the industry functions. The insurance brokers 


— the middlemen — are no longer the faceless men of old. 


ho 


1 tea ctenger 1 iiat,]peof>)e development of nek manage- 
ad insurance brokers as . ment in -the U.K. 

10 arrange their motor Finally, there is the relation- 
e and their life assux- 5 bip of brokers with the private 
tracts. This is certainly consumer in - such " areas as 
- there Js much more to household! insOTaace, motor in- 
rance brotang industry. S urance and life assurance. Mr. 
ncis Perkins, chairman poifitedVont that this 

argest broking associa» relationship underlined "the 
.• Corporation of Insur- broker's responsibility for -sell- 
okers, pomted out at. a ^or insurance to the public. 
Press conference that ■ ■ 

had a very wide range Q"™* * ese “*“■ J*-” 8 - 
ests and he listed" the P°nsibiiity are some .8,000 to 
• ost important : . 9 >°°° : compaiues and businesses 

rst was the international . calling themselves insurance 
' activities and the 1 con- brokers. They extend £rpm J the 
is these inake to the ban^ul of companies at the 
-of payments. -London top whose operations are .world- 
en _ an kteftiatxonaT wide, falling very miich into the 
e and reinsurance ^ two. categories mentioned 
irrmariy decades, , Much above. ■; to - the one-nmn .tnsu r- 
•• verseas business that is . 111 ®® broker operating in a 
iniondon is; placed by -small provincial town involved 
-indeed all business at “ the third category; dealing 
' has to be placed ; by with insurance problems of in- 
; brokers. Thus" at the clients. . i.' 

e end. of ..insurance . Yet their functions ansbasic- 
., the broker occupies a .ally ihe same whatever" the- stae 
turn.' ’. of the client "it is simply to 

... ascertain the.- insurance reqnixe- 

,ct rv > VS .merits of the . client and 'then 

T’" - ’ obtain the required insurance 

second main ./ area in •**£?*:• "T° ^broker 


cations, expertise or financial 
standing. This does not really 
matter at the large corporate 
end of the market. Unless the 
firm possesses the necessary 
skills and finance, it will not 
even get started to compete 
with . the- established brokers. 
But at the individual end it is 
a different story. 

Most individuals have often a 


that it can be used for house 
purchase. 

We are now in an era of con- 
sumer protection and the events 
of the past few years have shown 
that while by and large the 
public get a good serrice from 
the brokers, the fringe opera- 
tors can trade in this field virtu- 
ally unchecked. The Govern- 
ment is now looking into the 


British insurance industry has 
achieved its world-wide 
dominant position without much 
Government control. This is in 
contrast to the organisation of 
insurance on the Continent, 
where the control of the authori- 
ties is often paramount and the 
insurance industry in con- 
sequence lacks a world-wide 
dominant position. 


excess of £60m. a year is formid- 
able. hut between two-thirds and 
three-quarters of overseas insur- 
ance business is placed by 
brokers as their indirect con- 
tribution to invisibles. 

Last year UJK. brokers had 
high hopes of making real pro- 
gress towards harmonisation of 
services within the European 
Economic Community. The deci- 




Time to encourage the 
public at large 


By Eric Short, Insurance Correspondent 


wm 6«* S..-SS 

.. Ain't partffwith Mus- considerable res^eh 

"a romnierciai clients. ”•» chenCs financdal^ffairs 
valves : not only- placing 

” »*0 n™ta“ 

■£* iypVof j>& to 

e changing needs bMn- “"t* can cany out his clients 
*id advising and -mini- wlshes : • 
the hsk within. the'roper- YetVat present anyone can- 
of the client. Brokers set up as^an insurance broker; 
yiBg a big -part in the no check Is made on his qualifi- 


very hazy idea of their insur- 
ance needs and they will need 
considerable guidance as to 
what contracts are best suited 
for them, especially in life 
assurance. This is an area 
where it is all too easy to talk 
the gullible into accepting any 
form of contract. The client 
does not discover the error until 
long after the event. A classic 
example is clients being sold a 
whole life policy and being told 


area of supervision of brokers 
and other insurance salesmen, 
this move is covered by a sep- 
arate article in this survey. But 
it is a very complex area and it 
is likely to be some time before 
complete supervision is the 
norm for the industry. 

It is to be hoped, however, 
that such supervision can be 
done by the insurance brokers 
themselves with a minimum of 
Government interference. The 


Any system of control should 
ensure that it does not stifle 
initiative.- foresight or sense of 
responsibility. qualities so 
essential for brokers operating 
in a very competitive world 
market The task of the Gov- 
ernment is not easy, but in 
deciding on the methods of 
supervision it must never 
jeopardise the overseas earnings 
powers of insurance brokers. 
The direct contribution in 


sion in the Van Binsbergen case 
has established- the de jure free- 
dom of services across national 
boundaries. But the moves to 
get de jacto freedom have be- 
come bogged down because two 
member countries are unhappy 
about the implications of such 
freedoms. The U.K. brokers 
have no choice now but to ex- 
ercise patience and keep 
badgering away at the prob- 
lems. 


While the brokers have been 
concerned by the domestic and 
European problems, the big 
companies have ben expanding 
their overseas operations con- 
siderably, often in partnership 
with local insurance companies 
and agencies. The overseas mar- 
ket probably remains the big 
growth area of the future, 
especially in reinsurance. Hie 
emerging countries are estab- 
lishing local insurance indus- 
tries which often reflect current 
nationalistic feeling. 

But the expertise necessary 
to operate an efficient insurance 
industry cannot be acquired 
overnight. U.K. insurance 
brokers operating overseas are 
playing an important part in 
hnth the establishment and 
1 raining of the local industry 
and personnel as well as in 
arranging the necessary re- 
insurance facilities Which the 
local industry require. Brokers 
are certainly benefiting from 
the return of North American 
business to the London market 
which was lost during the pre- 
mium nutting war of a few years 
ago. . • -.. 

Now that the public is becom- 
ing more aware of the functions 
of the insurance broker, it is 
possibly an opportune time for 
the insurance broking organisa- 
tions to tell the public more 
about themselves, how they 
work, what services can be pro- 
vided for tfcfl individual, and 
for the small business, includ- 
ing the self-employed. The 
various broking organisations 
have formed a joint council — 


the British Insurance Broker* 
Council — so that the industry 
can talk to the Government 
with one voice. 

Surely another field where all 
brnkers should speak with one 
voice is in publicising them- 
selves. The public by and large 
are not really interested as to 
how a broker will place a large 
overseas contract among the 
Lloyd's syndicates. But I am 
sure that they will be interested 
to see how a broker will deal 
with an individual client and 
his insurance needs — life and 
non-life. The insurance industry 
has taken steps in the past few 
years to explain the operations 
of the insurance companies. As 
a natural supplement the work- 
ings of insurance brokers should 
be explained at schools. 


Decisions 


The next few years look like 
being those where decisions 
vitally affecting the future of 
insurance brokers arc going to 
be taken, both by the Govern- 
ment and the broking organisa- 
tions themselves. The constant 
shifts in the requirements of 
insurance at all levels big and 
small are likely to enhance the 
role of brokers In the growth 
of the insurance industry. The 
growth of offshore explorations 
and production of energy 
sources is one striking example 
where brokers have played a 
dominant part in the develop- 
ment of a new insurance field. 
There are likely to be others. 






Ours is a one-word history...progress 
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There is a very simple explanation for Bowring progress. It is that 
we have always placed the customer’s need for service before 
everything. As each need became evident, we set about meeting it. 

Given this policy, growth was natural, unforced and constant. 

The first expansion came in 1811 when a Bowring trading 
|«Vv venture was set up in Newfoundland. To provide more 
goods, we built ships. With ships we carried other men's 
cargoes. Cargoes needed to be insured. Insurance 
had to be underwritten. And since insurance is 
M M?1«I only one aspect of a total financial picture, 

1 n banking and financial services were added. 

jw|l I Today, this policy of service which led to 

this extensive and continuous growth is 
te. ^ still the reason behind the successful 

a I operations of the Bowring Group of 

1 Companies. The invisible earnings 

n | |l which have placed the Group 

K 5 j| high in The List of Leading 


In 1803,. Benjamin Bowring opened a shop 
in Exeter as a watchmaker, siivetsmrih, 
jeweller and engraver. From this one- 
man enterprise has grown todays 
multi-million pound organisation. 


i Exporters have been possible only through the Group's practice 
•of putting the customer’s needs firsi. ■ 

\ The Bowring Group offers you services which are world-wide. 
Foremost among these are insurance and reinsurance broking 
through C. T. Bowring (Insurance) Holdings Limited and its 
subsidiary and associated companies. 

But the Group does more. It promises you a way of doing 
business which is dedicated to your interests. 
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C. T. Bowring & Co. Limited 

The. Bowring Building, Tower Place. London EC3P 3BE 
Telephone: 01-283 3100 Telex: 888321 
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REINSURANCE BROKERS & MANAGERS 
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Telephone : 01-480 6644 
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Towards wider supervision 


PEOPLE IN THE insurance No qualifications, experience lack nf control, but because of This represented the insurance sincerely believe that 'Such, a insurance - selling. The 


quently used as justification for the people involved will be and some minor ones as well) methods of operations. Other t«a of Government -licensing power to do nothing,, si; 
high pressure sales of life giving advice on a subject that nothing constructive was done, professions have found it much will tend to .stifle. .the flair and a broker /.does not ne*f 


ca 


assurance contracts, there is a is extremely complex and will until the Government expressed more effective to present a enterprise necessary, fdr- a sno-. ajmembw* dl any assot 
lot of truth in this adage, at be asked to select the best con- its concern regarding the posi- united front when speaking, to cessful broking operation, ^ -.;' bedn husaess. 
least as far as the general public tracts from a ' considerable tion. ~ ' ..... 


is concerned. Insurance norm- number of insurance corn- 
ally does not arouse more than pauies. Such a lack of control 


the Government, after hammer- The big question, is whether The answer to this v 


Then the brokers discovered out their differences behind these proposals would go far plex .problem possibls 
a cohesion previously lacking. closed doors - enough to succeafully «mttjh«vin| auhverall stan 


with the decisions of which worse by the fact that anyone 
insurance policy with which can call themselves an insur- 
insurance company. ance broker, thereby assuming 

In these circumstances, the in the eyes of the gullible 


insurance marketing industrv public an aura of expert know- 1,1 /■»«»««« mcui* in uraer mr «u iiiuiviuimi 

bu grown over tt? rea „ to i ledge end compatibility. S"" 


"4WIU III cavil Mi DIWW AJiVMAO IVUMVU iMVS MUL MWU . , - T 'll ■ _jt Tl 11 ab n • 

four main associations- officially published. It is belieyed f* S^. fU Sf 0 SS SgS^StASf 

The Corporation of In- that they set out various fSuah- vri& the brokers. The^jej 

surauce Brokers, the Asocia- cial and experience require: «£ ** J bT0 ^ 

tion of Insurance Brokers, the ments in order for an individual J*!? 1 r TvSrATwe- Broke?-'-** ■ 

Federation of Insurance Brokers or company to use a proposed «>• *»*"!* 

and Lloyd's Insurance Brokers new titl^-Registerod bm : ' ■JSfeJ jrtS5^jK‘ 5S5^ 

Association. He esRed them for Broker. The «rt»;l, that; T&*jT2Zr 

thetr news on regulation and the capital of any organisation ^pertise to title. •>- "• t*. f 


considerable size, but the \h fl ,T>nr ™ that they are dealing , with a himself an Insurance,. 

SEE J K*S &TJIZ Concern ~ «. -£• 

and the insurance companies’ either, since the publicity sur- of i n suranc. brokers. -1,000 and that the director or jirfBciept capital backing and 3|IIJvIaUM 

direct sales staff, down to the rounding the affairs of the few. The reaction was the forma- partners snoiiia nave at least ^ severely-punished pro- However, while ft* 
part-time insurance agent “ black sheep ” in the profession tioD, in January, of a joint body three to five years experience, fessionaliy if. be. stops out o£ ment and the brokets 

whose objective is to advise on reflects adversely on the re- — The British Insurance Brokers The brokers naturally want a line. ' '.J ... their discussions onr 5- 

and arrange insurance con-, mainder. The various broking Council — which submitted a self-regulation system operated.. The above proposals as under- pi ex problem there, aj 
tracts, both private and cor- organisations have expressed reply on behalf of all four by themselves, not only from stood so fair are not likely to two steps that could' 
porate. concern in the past about the bodies to Mr. Shore's request, self-interest, but because they achieve complete control. of the straightaway to pro 

" : profession. It should npt be-tpo publics - The first is tc 
* difficult to ensure "expertise, a legal requirement 

<w p • both theoretical -and practical, intermediaries to *.» 

f Trnwtn a| rpinQiir^npp 

V I I V / VV 1,1 I \ J? B g Sal U, 1 CL 1 I v >V J . capital required and mi ni m u m ftract recommended— ti 

^ ^ -*• ^ -*■ ^ . fjj^ejunity insurance limits that lifw This would ea 

- will ensure financial stability, the fringe, operators 
without making' too onerous a'.iadustrjr could not' gr 

REINSURANCE has emerged interests, whether a subsidiary reinsurers: here the broker can to bear fruit because of the burden on the individual. The commiMioiis without 
over the last, few years as per- or a department are normally play a very useful role as a greater technical service cro* .o* *fV 13Q ^r” r 'T^ ** ■ , tbnto- mtentionsv T2 
haps .the clearest growth area in kept entirely separate from the co-ordinator. required when dealing with the " eugurmg m tegniy.^ could tnen always q> 

the insurance sector, yet there rest of the organisation's insur- \ s w i t h ^ traditional less sophisticated companies in' °“r y . y 7° flrgh commission figu: 

™ b. very few people not once busineee. This - because these Patinos. an^Z? 7ZZ Sfv 

directly involved in insurance of the very specialist skills anC e broker's basic function is What does seem clear though S^iity of profejSSial mis* WAiefc revea 

who know how U works-let which are required in remsur- t o place the business at the is that the UJC reinsurance * ond uct TMs needs machinery several oeoDfo we 
alone its Importance within the ance but are not generally maximum cover. for the broker owes a great deal of his t0 hand ie and investigate com- pavines-tyw ’ life 
industry. needed in the more traditional minimum cost, with adequate increasing activity to the fact points against - brokers -and a which pay high level 

What is reinsurance? It is a ar,8as °* insurance. security. However, beyond that that London, as with general whicb wuhrludge the sions. "wheff what' fh ' 


Growth of reinsurance 


js reducing a risk by spreading is most likely to choose an inter- aimnai. ne nas to maintain ance 01 uus neia can p&juqgea mat/* one of expulsion from the coznmlssion 
it Nobody wiU willingly carry national spread. This is close contact with the people by the fact many leading over- profession. . - " -- * w»ii- sMi*. 

the full liability' for a large because if a large risk is who are likely to require rein- seas broking firms have estab- other .professional -fiddles , - 

financial risk entirely on their covered entirely by the insurers surance and those who can llshed offices in London so that have this arrangement, hot only 

own shoulders if tire opportunity of one country, in the event of provide it and this contact often they too can deal through This doctors and jotidton^but 

is there for .them to share it the disaster actually occurring spans the globe. market accountants,: actuaries, - and bcmd freo uentinc 

with someone else, and this that nation's insurance industry 0ne ^ of business which otiier lesser-known professions. 1 

applies not only to insurees but will be put under severe appears to stem entirely from But insurance broking is rather • _ Qf i. hft . , - D05 

ate) to insurers. pressure. For instame. if the PpnnifPmPnt London’s leading position in this different because it is only one Hangers were hiehJ 

When iMurcrs whether eom- “mpeneeUon due on the series Requirement Keld „ menus of marketing insurance. 

panies or underwriting syndi- ^ n atura J. disasters experienced There can be little doubt that exchange. If a foreign company The present broking orgamsa- accepted client’s m 
cates, take on risks they haveto in Australia in 1974 had all been reinsurance brokers are enjoy- wished to offer its reinsurance ^ons have, tiieir omr xegula- 0 j c 

decide how much of a particu- covered by Ansri^Uaii insurers ing an increasing volume of treaty throughout the worfd. in could not purchase t 


iai* rfslMaJTm ^rqpS^to ‘J, U h i ghI ? r . doubtful lv betb f5 business and their numbers are the hope of getting back'good membera who step out of lino. ^^ C ontrac < L ^Any r 

^ .w nntiAiiV in cirranen lnHuctrv a « .a i a -'Xi. fharn ArcmntfiitiOTic nnirar __ . - - v 


| provide cover for. This decision 5?L n i?!|? , ! 11 5S3 Uce industTy ***** A \ count business in return. It cancto so thjj o^anMjttoM cov^r gapertisidh nuiat ensur 


will depend on several factors, 
the most relevent of which will 


could have survived. there were about 120 members through - a clearing house about3.000 of the 8,000 or 8,000 dienf^money is pro 

in order to cope with the of the Reinsurance Brokers' arrangement in London. Indeed broking outlets in the U K possible. 


uitf inuMi rcicvctu ui wuiui n a .u ' w . ... — : . ^ pyooiwc. 

probably be tire size of the risk wide international range of Association. These include this is one area of reinnirance^ -number^as notL-?»iownL j 

in relation to the insurer’s own reinsurance business tiie rein- several specialist firms who do where many brokers claim - that beside -the . other squrces - qt :■■■■: • -s n- 

— J _ ..■! < 1 . finthinrr hut roinenranoo urnrt thntv ota rn^i cnnnfHhl O' 


financial positian. The insurer surer ha ^ to possess a wide nothing but reinsurance work, their services are indispensible; 
then sets What is called a reten- ranging knowledge of inter- ,J™ There has been some. concern 

tion level and any cover national insurance matters as est a n llshe d remsur- in the reinsurance sector lately 

required over and above this he *s being well up-todzte on an division . that London's position as the 

will reinsure elsewhere. fluctuating trends of Most of these support the main, world market could be 


■ ■; •••• 'y.r- T 


Reinsurers eeneraltv fall into currencies. This is view that business is expanding threatened by the falling pound, 

tv e insurers generally lau u*U) reallv wh«rp Ihp rpuiKiiram-p Kni ic enma iRnm-aomant ,i__ i. .. 


two^ are either Where - the ™ insurance but there is some disagreement the currently weak economic 

two caiegones. mey are earner broker romps into the torture. >hm<t th« hoct nrr.cr.axtc _u j * 


i^ur^^m^rXrtoiLiraBre 5 r rok f COB,es ***** picture, about where the best prospects climate, and competition from 

He^a pasKkMsthUspecWist lie. Cenainly muck of it has other aflranced industrialised 
along with their otoer more knowledge and he can make the come from the aeveloping countries. If London were to 
traditional uuuraMe business, task of the insurer and rein- nations. Although many of lose eround here the erowth 


rvZ Kot., ^ of the insurer and rein- nations. Although many of i ose ground here the growth 

SUrer much ■ easier b y - -* c0as as have their own insurance prospects of many U^. brokers 
\n an ,nternjediar y- companies, and even reinsur- wou id be seriously affected. 

Thctruerolcofthoratasurai.ce ^cc spcciaUsB thKe arc often How „ eri y, ese fMni s0 far 

lidv quoted reinsurance rom- broker has been the sub J ect V *S? r n A en ®J D if 5j? are only slight. London does 

panies in tiie some debate in the past how- the full burden of the mdus- af ter ^ have many po^ts m 

t «... .v. ever- Reinsurance is after all * ma l risks arising in their own Jts f avour ,- not least of which 

In either of the afore- a transaction between . two country and they require the j ^ vast experience it has 

mentioned <ases»ti*e reinsurance insurance professionals and this assistance of. the reinsurance flrailireri ftwr a lftnc hisfnTV 

: 7 has often raised the question as toe world insurant lead2 

of why can't the insurer and on international basis. Moreover, the presence of 
. reinsurer deal direct*. • Indeed Howpver. not qll U.K. re- Lloyd’s, which derives at least 

■ “ they can, and in the case of insurance brokers are concen- 50 per cent of its premium 

some of the larger companies trating on the developing income from reinsurance, must 

they often do. On the life side nations. Some, particularly the enhance its chances of hanging 

in fact reinsurance does larger, feel that greater oppor- on to its position, which is just 

normally take the part of a tunities exist closer to home, as well really since reinsurance 

direct transaction. Non-life within the U.K. or Europe, is one of the UJK.'s major 

reinsurance, however, is rather These firms often feel that re- sources of invisible earnings, 
more complicated and often insurance business with a rr> y . 

involves several different developing nation takes too long lOm l\.yte 
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Involvement 

overseas 




I INSURANCE broking is an counts for the rapid rate of in- and Chase suggests that this 
I international industry m two crease in income in recent exchange rate endowment 
1 important and distinct ways— yews— not only because of the factor may hare boosted dollar 
, ... underlying expansion in pre- brokerage by at least a tenth 


GAY 


first, via the inflow of business 


miums flowing to London or in 1975 (leaving aside any 


Insurance and Reinsurance Brokers. 

An international service through 

subsidiaries and associates worldwide. 


into London-based operations, arising overseas, but also of change in income in terms of 
and in particular the connection course because of the impact local currency), 
with Lloyd's and secondly, via of the decline in sterling. Taking Into account changes 

the growth of overseas offshoots Between 1972 and 1974, for in other parities, especially the 
involved primarily in local mar- example, brokerage income rose devaluation of the S. African 
kets but also acting as a channel by 45 per ceGL. and the recent rend, the net increase in the 


for the Dassin* haek'nf under- average annual growth rate of sterling value of a given volume 
... e passm * bac * of l T i ® r 20 per cent or so compares of brokerage was probably 
wr 5“ S r t ,° Lonaon market- with 17 per cent, during the around 6 per cent iast year. 

ihe Lloyds operations were last decade as a whole. Currency So assuming the maintenance of _ 
predominant in this context fluctuations, which had a lesser expenses as a- proportion of = 
until the late 1950s but since influence in 1973 and 1974 than local currency income, this 
then the leading brokers have j n lhe 34 per cent, rise in 1972, would increase profits by 
been expanding their repre- a g yin, played an important role around a fifth on the Sheppards 
sentation overseas. .This was ^ year. After all, the and Chase figures, for U.K 
initially mainly in the old Com- sterling/dollar parity fell from based international operations, 
monwealth but more recently 52.35 to $2.02 during 1975 and After also taking account of 
has been noticeable on the Con- the dollar is by far the most the impact on overseas earned - 
unent, in the Far East and in important currency the brokers profits, the overall effect of ex- 
America. handl e - "a round a half of the change rate changes last year 

The result is that at present net inflow to Lloyd's,* and a was probably a rise of about 13 
probably around 60 per cent, similar percentage of average per cent in sterling profits on '■ 
or brokerage income is in non- brokerage revenue. an unchanged volume of -broker- 

JJSlfl 8 wwJ 65 '! 1 * 1 3 Moreover, brokers have been age income. But of course the . 

qf.fi^Lon.Tr 0 ^ allowed under a Bank of latter did change— and was in- ; 
iq?d ff,t°r,Tnnn^ mated w England concession to retain creasing sharply— so that total ; 

l* % 1 £ t beir brokerage income in industry income is likely to . 

MiJft dollars for ax months before have jumped by sligbtiy under .-' 

converting it into sterling— a 30 per cent in sterling terms. 
ttL ^ ^ I S L m.n nL- oot inconsiderable advantage at Profits may have been about 40 \ - 
Fo?h7* xtotifnto / a tolSh a when thc P ound is tailing per cent higher, with exchange 

™ on'srSe to of sss : 

Kif^rhtor hS a !!! at iTf![m 0 fr throughout the year, a new The exchange rate influence 
i^l,ra“nT:,n re?iew ^ um broliers Sheppards is most important for the 

non-sterling business partly ac- CONTINUED ON NEXT PAGE- - 


Cooper Gay & Co. Ltd. 

Cereal House. Mark Lane. London EGR7NE Tel: 01-480 73 22. 
Telex: 885717. Cables: COOGAYLONDON. 


People alyvays critiase the small print' • 

. in the insurance busoessu But : tiiere's a way rour 
• (Apart from glas^s). Use a reputable broker. A^., 
broker caa identifYyour insurance needs. (Oftenb 
than you may be able to yourself). He can tfi&i'r-* 
through tiie mass o f; i n f orma tion^ whfch hie has at 
. fingertips (and you haverr'ti end come ipwith cover .. 
■ n^V^teyour/i^irenTer^T-frij^ 

Sa having discussed good: brokers . 

.in 'geneitab let's taK about goodlarokers in partcL - 
: Here's a woyshort : fist tjF them.; " 7 ‘ ' ■/ 

; Sterrtrouse.Reed SI'hwV 
With 1 10 crfffoK empkwng 4,K)0 staff 
in ah 5 cohtinmts ^ tile workb Stenhouse Reed S . 
are big in the insufancejbtoking busktess. Yer/b(g.' n. . 
grtthatwgy tybeing thorou^Tty competent, 

■ - ■ knowfed&eSjlearid prrifes^onal in all classes f 
insurance broking. Sten house can offer ycii a tc 
insurance gaming function -designed tacover es 
- .-respect of prctection. Thafs their job. So consuft 
- professionals. 1 ’"V- 


STEN HOUSER 
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cause for concern 


R lias not beea a happy Mud, and -tire underwriting fra* 
for tiie Norwegian off* teraity on the other. The mar- 
oil: and gas industry.- On ket in insurance is again, sub- 
U -tiie 13,000 ton Beep .divided into ’ two -categories. 
Driller -rig., owned. . by ^fhose of material damage and 
1 of Bergen, Tan-aground liability : insurance. The- --first of 
Serzen wiulfi hetng towed these- categories, covers the 
s for repairs.. -In _ hurri- drilling unit- and" all support 
orce - winds, pne^snpport- craft, cover which is usually 
r was broken -off vmd parts taken-put by the- contractor em- 
■ drilling structure; swept ployed by the oil company. - 
fckj*® i»st in human "life , 'raV example of the Beep Sea 
’<5 dead and lTJnjuwd. Drilfcrrig illustrates the need 
v . 1 lowing day,_ttteBeep^Sea. for such, cover, but apart from 
: : also owned by 7 Odfjell. damage to the rig itself, there 
..-fire .at sea and-*d(^ men jg tii^: possibility that the ri® 
:->^ted while the rest . ^ ^trom its moorings'; 
..the blaze. - ... ‘ causing havoc with adjacent 
• was the second major rigs . and shipping, in addition, 
■nt to hit the Norwegian wreckage has by law to be re- 
re industry m four moved from the sea bed. As 
: s. Three workers died rigs can travel t» various parts 
..>ur men were injured last of the world, some sort of 
iber; following ' ran ex- mobilisation ' cover is. also 
a and fire on the; Alpha needed while the rig: is in .tran* 
rig,, operated : by . the sit . 

.‘is Group. . A s sum i ng 'that -The -liability insurance side 
. »p Sea Briller is treated of things is concerned with 
. otalloss (which. may .nOt liability to third parties. and to 
' arily be the case) tinder- people employed on the rigs 
. _ 3 win be meeting a claim' apd support operations; taking 
tit £14m^— -75 per cent; of' in '■ ; the normal, employers’ 
aiue ‘baa been -Under- liability., and . workmen’s- com- 
1 by London 'and -about pensation. Until recently. drill- 
; rf that by the marine ing. operations in! the 'North Sea- 
writing syndicates .: of did not 'come under UK. 
5 . Following the: total liability insurance law, although 
)f Trahsocean- UT last oD -companies nevertheless met 
; ‘—a $l6.4m.’ Clahn-r-fhese liability obligations. But last 
1 must focus. attention on September new . regulations 
nportance of offshore in- were issued, requiring cover 
particularly now that to be obtained of up to $2m. 
ortti Sea, for example, is against riaiTns stemming from 
g from an exploration to personal injury, resulting from 
jfejpment phase, f;/ . work on or- from. - offshore 

• • ; ~/.i\ • . installations, ;-!■ '■ •'• - 

■. The ‘ insnrance broker is 
iC.tC '• closely involved with tbe dCsign 

of the insuance package which, 
by . its nature, has- to cover the 
entire spectrum of the~project 
in question. Because the risk 
is'- extremely. - large, it has ‘ to 
be spread among a whole host 
of underwriters, with leading 
underwriters taking perhaps 
5-5 per tent, of the risks them- 
selves, but often reinsuring a 
portion of this, while excess 
exemptions by the underwriters 
majr-ietve an' actual excess^tbss 
Co -be ^-covered by •' spdc&list 
Insurers. ' •• ' •* 


offshore industry io only 
.25 yrars old and in the 
'■ : £m- itself less tbaio^ ten, 

. . he British ihsuraiwe in- 
/! -has been quiek off the 
in this new and compara- 
■; complex £eld. - 'Both 
gh LJoyd's and British in- 
re companfes; the bulk of 
ance cover for offshore; ex- 
tion and development has 
placed on tiie British im; 
——ice -market. Tho maikellng’: 
is insurance has been pre-- 
oantly in tiie hands of two. 
ance. brokers, ! . Sedgwick ’ 
is and. Bland: Payn^^yhere- 
ariy formation Of specialist ; 
jtinents, .has allowed an 
luiatfon of expertise-; ‘ \ \- 
1 ranee brokers act as- /a. 
:twen the - oil companies 
ntractors on the -ope 


The participants are involved 
at every stage, of the-' project; 
The . .risks attached- to the 
fabrication, - towing and siting 
of installations are assessed 
separately by. the underwriters 
and’ other inaterial factors, such 
as the Weather conditions of the 
‘ tow^nd site ahef water depths. 






it*r 
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CONTINUED «ROM PREVIOUS R 

,^ased .' . ■ i imernatioue^- valuation of the Rand on the 
large Sontii African interests; 
* £ recewe&3berf»H:6eneflt- Tbe UA is still, however, the 
4 epre<a^ff otTrigriing. ma^or maraet outride the UJL 
ar ®, («nd n'rnmig the companies ih- 

Wy| afl^oted,, &pi{& r . -fte ,; 0 n: a large scale there 

■ty - of expenses f<« . this Heath, .Minet, Sedg- 

' Forbes -and Stenhouse. 

.have also been 
temng, thrir links with 
-UB.- during the 1970s — for 


as axe in sterling.;: Andv 
jyway this^de T especially 
* 5 , which is . <so • important 

' brokers "general^:- The 

n of Lloyd’ses dmcnaBed and McLennan, 

ere in-this survey, but a tb® world’s largest insurance 

- 'of .especial importance brokers, has a fifth of the un- 
.. he 'last-18, month* has quoted Bland Bayne Group, a 
V he- much greater,, flaw . of subsidiary of - Midland Bank. 

from -the U.S: r. And- Ml&et' took a 7 per cent, 

e this 'trend: is n©t sur^ stake in Fred. S. James, the 

- at tiife .'current . phase of fifth - largest quoted U.S. broker, 
derwriting cycles it- has in return for the latter acquire 
accentuated tins' time by mg^32 per cent, of Minet’s over- 
-rerity 6f the problems of seaa> interests . outside North 
K-'insuraneeJoiiuas&y *hd AmmoL- 

;;esul^ jaghterdng : ^ . St^hodse-«dd its UJC insur- 
7- ■ bfel led -to^a re- interests to 

m buf ilL "°^mfeurance Beed -Sbaw- Osier in exchange 

- for a majority equity interest 
f&.underywttei^- v : in . ti» latter. . And there are 

^ . I'aisb.i: variety of trading links 

, " T L ^ixrVoit^ag -aia jbr UK. brokers, 
-- - SO df.as. C E^Beath, Sedgwick 
• : . Foirbes and^.Willfe. Faber and 

-L- v their U.S. counterparts. 

' ... . increase- in. flow- of - - ; . T 

/ ^ms acKJSsV-tfie 7Aflaotic .V.Fasewhere; South. Africa and 
'-tes tiiis_year had indeed .Australia .remain the main 
. the possibility pf testing sotiites .- of^ • broking income — 
paciiy of London to! a Ho&g Robinson. Howden. Leslie 
: ext'^’U^ laast record and Godwin, Minet and Sedg- 
«f new nmnes into liloyd's wick Forbes . are all estimated 
^ , ^v.iship aay'ditiy; allow ^ the to deilTC well over a tenth 
WV 7 ! ^ ieep up wra inflatkm Of tbeir brokerage income from 
T/i’' .Vview, Uoytfs^af cCmrse. Soirth Aftaca. while Minet and 
strbng^ '^la^ ^to Sedgwick; Forbes have the 
*•*£>*, from the increase in biggest stake in Australia- . 

- on the Continent 

/ been . delayed by various 

l? f ^ lodtItestri«ions. but a number 

' % ^ave. been made in 

' this , direction during the last 

^loralmUTa^ l^ altaie ^ ^ Heath has reinsurance 
;. V . broking companies, in the 1 

iddition.-mw- broker*- Neiheriands and Italy with local 
,n_'incrwreing;Pri^»riMa a^Sdate^r'wbile its link with 
>me T . from various oyer- * lea fewg Chicago broker also 
op^atmnsi ;S^ud „thw8!take^ r -4lBaafc:- into insurance 
may bavi^aCMHimed for;marketB _ ‘in 'Japan, Korea and 
of tbttotaJ. in J97C. Cuc- South Ameritsa, Hogg Robinson 
iiMftnatfons oxe less rig&i- -is at^ve! in'; Latini - America, 
•v acre sin^era& sra a^ the Continent, and 

l-:and Africa, including Nigeria, 

a jaay bsv^beea ^Ttly KeDya, Xarribia afid Malawi, as 
jy- wisU a* '8outt' Africa. 


are taken into account before prompt a constant revision of may be in jeopardy. This 
premiums are aggregated to values and secondly the problem is presumably felt most 
give .an overall rate. frequent changes of developers’ acutely by the smaller oil or 

At every stage, the specifics- plans, all of which demand close commercial companies operating 
tions must meet those laid down co-operation between everyone in the North Sea. But the insur- 
by the Bepartment of Energy concerned. ance industry has already com- 

and this is where, the classifies- But the problem which comes mitred itself to an enormous 
tinn societies — Lloyd’s Register’s up most frequently is that of degree, and in the face of the 
Offshore Services _ Group and insurance capacity. The very recent string of accidents there 
Norske Veritas of Norway— have rapid expansion of the oil must he some limit to the 
a role to play. The under- industry and the huge increase amount of capacity the industry 
writers largely rely on the oil in insurance requirements from can provide, 
companies and Lloyd’s Register the days when a unit operating The pace of offshore activity, 
to oversee these specifications, in the shallow waters of the at least in Europe, has cert ainly 
and indeed Lloyd’s Register Gulf of Mexico could obtain slowed. The number of rigs 
undertook an examination of cover for $2im. to modem in- operating in the North Sea, for 
the 60 existing rigs and produc- stallations where physical example, is likely to fall sharply 
tion platforms in the U.K. damage cover alone might reach this year and forward orders 
sector of the North Sea last $500 in., has clearly strained the for new platforms have dropped 
su mm er. In one area, however, capacity of the insurance dramatically, foreshadowing a 
independent surveyors like industry. surplus of rigs and sites in 

Noble Benton are called in by Europe. But oil discoveries are 

the oil companies to track the being made (as in the case 

towing out and positioning of |jr 6 flerate of Ranger Oil this month), the 

installations. . . . ,, t J , fifth - round of U.K. sector 

Apart from the intrinsic If the insurance industry is licence s is looming on the 
problem of assessing risk in a to exist as a service business it borizon. and the technological 
situation involving high tech- must be able to provide covet shift int0 sub _ sea completion 
nology and atrocious environ- or, in other words, be abie to and floating platforms (at Brent, 
mental conditions, offshore ex- generate capacity. Banks en- and Ma°nus) is a further 

ploralion and development has gaged in project lending wish to in th ° futu ^p develop- 

thrown up a number of other see insurance cover as an ele- mmt af Qffshore insurance 
problems for the insurance ment of security and when this mar k ets . 
industry. First, there are the is hard to arrange, the financ- ‘ rj, . 

inflationary factors, which, ing and development of a field 1 eiTy Vr IlKIHSOn 
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The Norwegian oil rig Deep Sea Driller aground off Western Nonnvj ai ihc 

beginning of this month. 
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Whatever sort of Motor insurance 
ou want^your broker can give you an 

cess quote. Immediately. 


An Excess quote is about the quickest 
one your broker can give you. 

He has a special Underwriting Guide, 
which enables him to quote for your special 
needs right away. 

You won’t have to wait for long phone 
calls, ditherings over special circumstances. 

The Excess Guide lists it all, giving 
your broker the immediate help he needs 
to quote you a good competitive rate for 
first-class insurance cover. 

The proposal form is the simplest 


‘-X 


you’ve ever seen too-no unnecessary 
questions or complicated jargon. Excess 
aims to keep things clear and straight- 
forward for you and your broker. 

See your Broker today and rely on 
his impartial advice or contact Excess 
Insurance Group at their Worthing head- 
quarters. Dept. MIA, The Warren, Worthing, 
Sussex BN14 9QD. Tel: 0903 39933. 


Excess expertise 
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Clearing banks widen their service 


THE EXTENSION of the range 
of services offered by the big 
banks into the field of insurance 
over the past ten years or so has 
already brought them to a point 
where they represent an im- 
portant force in the market, par- 
ticularly in relation to the per- 
sonal sector. Their continuing 
development is likely to take 
them increasingly into the busi- 
ness of providing insurance 
broking services for the small 
and medium-sized companies, 
and ultimately into competition 
even for the big business. 

Their participation in the 
market has brought some biting 
criticism for some sectors of the 
industry, based mainly on the 
arguments against the combina- 
tion of insurance advice with 
other services including par- 
ticularly banking. From the 
point of view of the banks, how- 
ever, there is no doubt that the 
development is an entirely 
logical move into a financial 
advisory service which comple- 
ments tiie other aspects of bank- 
ing. Indeed, the basis of the in- 
surance business and the 
relationships with customers 
which it involves were already 
there years ago in the advice 
offered by many branch 
managers individually before 
the banks set it up on an 
organised basis. 


needs of the public and to make 
it easier to sell. 


In this, as in other areas, the 
branch manager is uBhkely to 
be able to keep up to date with 
aU the latest developments in 
order to advise bis customers. 
While the development of 
greater specialised expertise in 
the banks is so doubt helpful to 
the customers, therefore, it may 
also be seen as another aspect 
of the general problem faced toy 
the hanks in retaining their 
branch “general practitioner” 
tradition. 


The branch ui aD cases remains 
the focal point of the service 
and the main point of contact 
with the customer; the local 
manager is still the man who has 
the confidence of bis clients. But 
in ali .the big banks he is now 
backed up toy a specialist organi- 
sation staffed not toy bankers 
but by people drawn from the 
insurance industry and able to 
cope with the greater complexi- 
ties of advising on insurance 
matters. The organisation varies 
among the banks: National 
Westminster, for example, has 
centralised its insurance staff in 
Bristol whereas the other big 
three banks have retained a de- 
centralised operation with in- 
surance advisers m each of their 
regional centres. 


The debate over the position 
of the banks has arisen not over 
the quality of the advice they 
provide, but over certain areas 
where critics maintain that they 
face potential conflicts. One 
point which is raised concerns 
the relationship between the 
banks* insurance advisory set*, 
vices and the other activities in 
which they are involved, and the 
possibility that customers could 
be pressurised into using the 
insurance division. 

The separation of the insur- 
ance activities from banking in 
specialised divisions provides a 
protection against this danger. 
And in any case, the banks 
maintain. the competitive 
character of the market in both 


banking and insurance broking 
ensure that the advice they give 
must be independent' and objec- 
tive. 

Similar considerations apply 
in relation to the establishment 
of links with individual insur- 
aiice companies. Attitudes differ 
in this area, with some banks 
preferring to avoid this type of 
connection but others making 
use of a number of named com- 
panies— in relation, for ex- 
ample. to- the various package* 
being offered. In one of the 
recent developments, however, 
when Midland linked up with 
the Prudential to launch its 
new savings plan based on a 
ten-year life policy, it was de- 
cided that while the policies 
would be written by a Pruden- 


tial subsidiary the investment of 
the savings would be linked 
with the Midland group’s own 
unir trusts. 

Perhaps the most sensitive 
area is in the actual underwrit- 
ing of risks by the banks them- 
selves. where the combination 
with broking activities could be 
seen as involving a direct clash 
of interests. So far, the diversi- 
fication into insurance has been 
concentrated mainly on the ad- 
visory side. The move into 
direct underwriting activities 
has been made only in minor 
instances, including particu- 
larly activities in the unit- 
linked life assurance fields 
where the banks are in direct 
competition with the estab- 
lished insurance companies. 


National Westminster is the 
only one of tile big four banks 
which has no life company of 
its own. 

Nevertheless, the combina- 
tion of the two activities may: 
not be inconsistent with the. 
provision of independent; 
advice. Other financial conglom- 
erates with both insurance com- 
panies and brokers within the 
same group manage to operate 
the two at arm’s length, and the . 
banks maintain that their own- 
products have to compete with 
alternatives in the market when 
advice is being given. It is clear* 
nonetheless, that the banks are 
sensitive to this criticism and to 
the opposition voiced by some 
brokers, and have kept their 
development in a very low key. 


Their growth, however, has 
been substantial both on the 
personal life side, where per- 
haps their most obvious role 
lies, and in the field of. general 
insurance, where the Big Four 
now' have at least half of their 
business. They have already de- 
veloped extensively into - .the 
provision of similar services for 
professional and small ; and 
medium-steed commercial cust- 
omers. And one bank, the Mid- 
land, with the acquisition ' of 
Montagu Trust, has brought 
the leading Lloyd’s broker, 
.Bland Payne, into, its/ group, 
and -is in a position to. pass' on 
to ■ this company . any. clients, 
.which are appropriately handled 
In this way. 

-'The other banks have not yet 


reached this stage, and :< 
whdle -the nature, of thej 
sent activities has not b: 
them into direct comp 
With the big brokers; i. 
the typo of '.business on . 
the .Jaanks .have tended t 
centrate, mainly .co^erir < 
smaller, insurance needs," 
not be welcome to the big 
. Given the coasiderabflf^ . 
tages' whit* the banks * 
their, access Co custom#, 
in mkrtating insurance® 
however, there is tittife 
that they- will move forth 
the ' insurance' touamea 
occupy an increasingly" 
taut position in the mark 


Michael Bis 


Careful planning pays 


Tradition 


The banks have been able to 
build on this tradition in recent 
veers, as part of their general 
programme of making more 
effective use of their branch net- 
works. With their countrywide 
coverage, the big banks have an 
unequalled asset as a marketing 
tool for all kinds of financial 
services. The heavy increases in 
the cost of running the 
branches, moreover, have given 
them every incentive to make 
use of this asset in as marry -ways 
as possible. 

The development of the 
hanks' insurance activities, how- 
ever, may also be seen as a 
symptom of the ways in which 
the market itself has changed in 
recent years. A ranee of insur- 
ance products has been devel- 
oped which could not have been 
foreseen even a decade ago. in- 
cluding both t-he emphasis on in- 
vestment through insurance as 
opposed to simple protection and 
greater concentration on pack- 
aging the product to niPrt the 


The amount of discretion 
allowed to local managers also 
differs among the banks. In 
some cases, such as Barclays, 
the banks have designed pack- 
ages covering areas such as 
building and contents insurance, 
travel and short-term life cover 
which the manager is able to 
sell across the counter. At 
Midland, managers are able to 
deal with the smaller with- 
profits life policies but not with 
non-profit risks. In general, how- 
ever, the picture is that the 
bulk of the insurance business, 
and particularly any large or 
complex deals, will be passed on 
to the specialists. 


The development of these 
organisations has now* put the 
banks in a position to offer 
a comprehensive insurance 


advisory and broking service to 
customers, on both the life and 
general sides and including 
specialised areas such as estate 
and lax planning and invest- 
ment. At Lloyds, indeed, the 
insurance services are 
organised specifically in the con- 
text or the bank> trust depart- 
ment. 


IT WOULD probably be fair to had the effect of people taking 
say that “financial planning" was no action at all to preserve rh? 
at one time only really applic- estate for the children or other 
able to the wealthy. For the beneficiaries. The attitude, 

great majority, estate duty was quite unwisely, appears to h- 
a rather remote and not deadly to let the children worry about 
serious threat Inflation, eco- the tax themselves, 
nomic climate and legislation, in The average insurance 
spiteful combination, have broking firm, with a personal 
changed all of that and almost financial planning department, 
ereryone is now well-advised to can in fact achieve quit? a lot. 
examine' his own financial cir- Life assurance is probably 'lie 
cu instances. only mechanism left where it is 

CTT the replacement tax for possible to fund efficiently for 
estate duty, is a real horror for tax. In other words, if the tax 
a far greater number of people has to be paid then if is a 
then its predecessor; it covers Question of providing for it 
a wider band and the opportune when it comes, 
ties to escape or take avoiding 
action are few indeed. It is a ^ . - j. 
tax that threatens, in particular. J^tUCllGS 
the family business, and U is 

widely predicted that a great B°°d insurance brokers 

many small firms will be closing have already made detailed 
down due to the tax burden studies of the new CTT laws 
when the business is to be a ud it is not an idle claim that 
passed from one generation to with the correct advice, and 
another simply by using the various ex- 

It is' doubtful whether the emptious «° the uumminm n is 

full implications of Capitol *>“*'? “ - 6 " eme 
Transfer Ta* have yet dawned Ldurd funds- oo a statable estate 

on the general public, however. 10 <*e 'lability <^">2 

since the designers of the tax one s lifetime, 
have written in a 'relief to the Of course, not ereryone i* 
effect that tax does not arise obsessed with the idea of pre- 
when capital passes on the serving an estate. Some are in 
death of the husband to the the far more parlous state of 
.-un-iving wife. The belief that having to face an income tJiai is 
the spouse is thus spared any under fire from inflation. The 
anxiety during her lifetime has order of the day then appear* 


to he ro generate sufficient in- 
come from capital to live on. 
Again, life assurance and* the 
insurance broker can come into 
useful play. Probably the most 
popular derice for achieving 
this objective is the single pre- 
mium life assurance contract 
with an investmeor link — either 
to property, shares, fixed in- 
terest, a combination of all 
these, or a convertible bond 
which allows the inrestor to 
switch between the various 
types of asset at very low cost 
It is possible to take a 5 per 
cent, income withdrawal on a 
single premium contract with- 
out having to pay tax until a 
much later date. So the tax is 
not avoided, merely deferred for 
20 years, by which time of 
course the person may no longer 
be around. This 5 per cent can 
either be used for income or 
can be ploughed into a regular 
premium life assurance contract 
with all the appropriate tax 
relief on the premiums. Before 
April 1 this year it is possible 
to take out contracts which are 
100 per cent, investment, with 
no life assurance content, but 


still obtain tax relief. (Quite 
understandably, the insurance 
brokers are currently doing a 
roaring trade before legislation 
shuts off the tap. 

It would be quite an erroneous 
impression if the public left 
that insurance brokers only sold 
insurance and that there only 
solution to every problem would 
be to sell another policy. 
Nowadays, insurance brokets 
can p ro vide everything from 
investment advice to pension, 
advice, tax advice to, of course, 
insurance portfolio advice. 

In the past people have tended 
to separate these various facets 
of financial planning. A stock- 
broker for the investment or 
merchant banker for the really 
wealthy: an accountant for the 
tax; a solicitor for the legal and 
so on. The major brokers, 
having now set up financial 
planning departments, are now 
capable of drawing the whole 
thing together and not neces- 
sarily to the exclusion of the 
other professions. 

Most brokers actually 
encourage the family accountant 
or solicitor to be present when 


the estate is discussed. It would 
be quite unrealistic to oust the 
accountant or solicitor; who is 
probably also -a family friend, 1 
and it is almost certain that this 
may generate bad feeling. Yet 
the separate areas are clearly 
related and it is often possible 
fdr a plan or a solution to be 
hammered out with ali parties 
present to the satisfaction of 
the ultimate client 
. Although the servites-of fin- 
ancial planners are clearly 
needed in to-day's harsh condi- 
tions, it would . be . accurate to 
say that they, too, have 'gone 
through a rough period them- 
selves. During . this last bear 
market in equities which ’only 
came to an end fifteen months 
ago. a great many people lost a 
great deal of money and this is 
still unrO covered; even though 
we have seen a strong recovery 
share priees are still around' 
25 per cent below their , pre- 
vious peak. A' great many 
people have also lost a fortune, 
if not their, entire assets, due 
to the shake-out in properly. In 
these circumstances it is hardly 
surprising that' a great many 


Protection for 


people turned on their, 
meat advisers; stockbroV 
surance brokers and m 
banks .alike. /'.‘v- 

That a great many jo 
ness is not in question; 
the : insurance broking \ 
was - hot without sign 
that Antony Gibbs sited- 1 
xsately half of its staff . 
personal financial sem'i 
to match the drop iu. det 
Conditions havecleari: 
up since then. But then 
threat- to the insurance . . 
industry that could resi 
deterioration of ' sere 
customers. ■ Later on ti 
there is to- be a whe 
range of commission ciw 
life assurance contracts 
is widely expected that a 
: of medium-sized brokers 
forced out of business 
chaise.' The larger brat . 
survive, comfortably bet 
their. wider range and it 
that the wealthier die 
be .well serviced. At.tf 
end of the scale, it is I 
that, the small, one-man 
men firms will survive 
other .end- of the scale. . 
is likely to be in the 
And if is in the. middl 
of customers that the m- 
has been caused. . 

" - *•: \z\ T-r. KfiftK' ' 



the consumer 


One of our earlier brokers. 


The Lutine Bell has, after all, been at Lloyd's 
only since the middle of the last century. We 
boast the terracotta bust of one of our earlier 
brokers, who was accredited to Lloyd’s in the 
lS20s. 

We only regret we have no kind of portrait 
of his father, ife carries our connexion back 


to at least 1793, giving us an unbroken chain of 
expertise spanning the best part of 200 years. 


Bain Dawes 


Head Office: 26 Fendnjrch Street. London EC3M 3DR 
Telephone: 01-283 461 1. Telex: 888143. 


Awoddwide insurance service 
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GIVEN THE complex structure 
of the insurance market it is 
not surprising that the 'majority 
of the public has little know- 
ledge of what insurance is avail- 
able and this includes both life 
and non-life. As such they are 
hardly in a position to deter- 
mine just what policy is best 
suited to a particular need. This 
in turn leaves potential 
customers heavily dependent on 
the intermediaries such as the 
broker for advice. 

The fact that some of the 
9,000 or so firms that are 
operating as brokers in the U.K, 
are not in a position. For one 
reason or another, to offer this 
type of genuinely independent 
consumer advice, has left the 
industry open to criticism for 
failing to fulfil what is generally 
regarded as one of its 
major roles. The problems 
facing the industry are basi- 
cally two-fold. The sheer cost 
element often makes it un- 
economical to give anything 
bar just the basic on the spot 
guidance on policies where the 
commissions are minimal. This 
would include such policies as 
general house contents and car 
insurance, and it is ironical that 
these are often precisely the 
areas where the consumer needs 
most advice, particularly on 
such matters as claims, where 
the insurance companies them- 
selves are comparatively weak. 

The other problem as far as 
the consumer is concerned is 
that many brokers are just not 
equipped to give the necessary 
adrice. If is a known fact that 
ihe insurance broking world is 
relatively easy to gain entry 
and as such the talents of those 
operating as brokers often 
leaves much to be desired. 

Indeed because of this lack 
of expertise the consumer is not 
only deprived of the necessary 
advice but is often saddled with 
the wrong type of policy for his 
particular need. This fact was 
recently highlighted by a survey 
carried out by the Consumers 
Association. In an investigation 
among more than 500 of its 
members it was determined that 
two out of three people buying 
a common type of insurance 
policy were being sold a more 
expensive one than they needed. 
It was stressed that if the 
consumer was ro be protected 
from this type of practice then 
there would need to be a radical 
change in the way commissions 
are paid: it was shown that 
commissions on two types of 
typical life policies designed for 
different needs varied from 


about £2 to as high as £200. 

Consumers who basically only 
required a form of protection 
for their dependents in the 
event of a premature death were 
being sold investment type 
policies by the. less respectable 
broker, since the commission 
rates were much higher. 

The Government with the 
help of the four major organi- 
sations in the broking field is 
currently reviewing the whole 
structure of the insurance 
broking sector with the view to 
improving both the quality of 
the brokers themselves and tbe 
service offered to the consumer. 

Moreover, the Life Offices 
Association has already taken 
some steps to prevent con- 
sumers being sold a more ex- 
pensive policy than they might 
otherwise need. From July 
this year a new system of com- 
missions will come into 
operation. Pram that date com- 
missions will be paid on the 
annual premiums and the length 
of tbe policy. This will replace 
the present arrangement where 
tile return depends on ihe sum 
insured. The new scales will 
vary with the type of cover. On 
a whole life and endowment 
policy, which accounts for tbe 
bulk of insurance sold in the 
UJL. the companies will pay 
up to 2i per cent, of the annual 
premiums, with a maximum of 
60 per cent, of the first year’s 
sum. 


On the other hand there are 
those brokers that ffeet the- new 
scale of. commissions ; will 
encourage a swing to -more ex- 
pensive short-term policies 
where the premiums would be 
that much higher and, of 
course, tbe commissions that 
much more favourable to- the 
broker. Moreover it is felt that 
the small- to medium-sized 
broker could be forced out of 
burin ess, with some estimates 
putting the shortfall in - life 
commissions as high as 30 per 
cent. 


Maximum 


For a fixed term policy the 
insurers will pay a lump sum 
of 10. per cent of the premium 
for each year of the policy's 
life, subject to a maximum of 
six years, or 60 per cent but 
no renewal commission will be 
paid. 

The Life Offices Association 
feels that this new scale of 
commissions would encourage a 
more impartial service from tbe 
broker without raising tbe cost 
of insurance or cutting surren- 
der values. Whether or not 
this move succeeds remains to 
be seen. Certainly opinion 
seems in be split. The three 
major insurance broking asso- 
ciations have agreed to the new 
structure of commissions on life 
policies. By and large . the 
more professional insurance 
brokers tend to go along with 
this agreement, hut there 
remains a certain amount of 
friction in the fact that the less 
professional broker such as the 
accountant or solicitor gets the 
same scale of commission. 


The fact that it has been 
necessary to make some amend- 
ments to life policy commission 
rates tend to suggest that 
brokers pay little attention to 
their clients' needs with their 
main aim to get- the highest 
possible reward. It is a .pity 
that the efforts of a few less 
respectable brokers has given 
rise to this general impression: 
The more conscientious broker 

pays great attention to the 
value clients place on his work. 
As such he would be prepared 
to offer, bis services on all 
matters of insurance, including 
advice on claims procedures, 
even if the commission on that 
particular policy was minimal 
The object here is that If the 
client is pleased with the 
service it could lead into more 
profitable forms of insurance, 
while at the same time the 
client would be more likely to 
recommend his broker. 

The cost factor, of course, is 
an escalating problem, -and this 
must always be at the back, of 
the broker's mind when deter- 
mining just what .service he can 
give his client 1316 position 
must be. more acute for- the 
smaller provincial broker since 
there tends to be more routine 
woric involved here- although 
they do appear, to have one or 
two advantages over their 
larger London counterparts: If 
tbe provincial broker. is fully 
qualified he is able to give a 
complete sendee, and since they 
are invariably . equity owners 
there is more incentive to give 
that little extra. 

Within reason, then, the bulk 
of the: more . . professional 
brokers are giving customers a 
fairly comprehensive service, 
but given that escalating' costs 
could quickly erode the qnality 
of that service, it is as well that 
the Government is, now taking 
as active interest in the sector, 
with a view to protecting the 
consumer. 
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INSURANCE BROKING V 


Lloyd’s retains 
its hold 


LLOYD'S BROKERS are the crease in the volume of busi- 
marketing arm for underwriters ness being shown to Lloyds 
at Lloyd's. Business comes to the underwriters. In some cases, the 
Lloyd’s market only through position is being reached where 
those brokers approved by the underwriters at Lloyd s are see- 
Committee of Lloyd’s. Thus ing business which they lost in 
R underwriters arc dependent on the past, and now have the 
the ‘■business-getting" abilities opportunity to write at what 
R of Lloyd's brokers. they consider to be equitable 

s It should not be thought, how- rates of premium, 
s ever, that Lloyd's brokers place There is, however, the draw- 
i business exclusively in the back that underwriters cannot 
5 Lloyd's market. A few classes of always write as much business 
s business are not bandied there, as they would like- Part of the 
| And of course, for the larger system which has made 
5 risks, the participation of major renowned for security through- 
s. insurance companies is also out the world is a limitation on 
£« needed. Many companies in the the premium income which can 
s City are geared to accept be written related to the security 
I business through brokers in available to individual syndicates 
£ much the same way as Lloyd’s in the form of deposits, etc. 
I" underwriters. lodged by individual underwnt- 

f When thinking of competition ing members. 

*> in insurance (and there has While Lloyd's has had a wel- 

* been plenty of that in recent CDm e increase in membership 
\ years), one advantage of the (and thus in overall “ capa- 

£ Lloyd's market is the fact that c ity") sterling premiums have 
s< overheads, as a percentage of increased sharply — for a variety 
f; premium income, tend to be 0 f reasons. First, due to poor 
s - lower than for many other in- underwriting experience in cer- 
hirers throughout the world. On tai n parts of the world. Increases 
I; iiccasiori, this can give the i n premium have been levied. 
I- Lloyd's market a competitive Secondly, inflation has had the 
1! edge. It does not. however, set effect of increasing many pro- 
!', nut to be a “ cut-price ” market. per ty values and indemnity 
s; Underwriters at Lloyd's aim limits under liability policies. 
|- in write business with a view to Naturally, these increases have 
S’ making an underwriting profit, resulted' in higher/ premiums 
!• and not simply to generate being paid. Thirdly, the depre- 
ss premium income in the hope of c i a tion of sterling has affected 
s \ making investment profits even Llovd's underwriters, since a 
if there is an underwriting loss, i^ge proportion of the market's 

| business comes pom overseas 

s and premiums are converted 

f Competition into sterling. 

t In recent years, this has At the end oMast year the 
meant that, with intense com- chairman of Uo*i s smd that the 
5 petition on a world-wide basis, stringency withMuch the Com- 
s nn many occasions underwriters mitt ee of Lloyd s a P plies the 

* hav- been prepared to see dtodplme jrdated to premium 

f business go elsewhere, rather bmrts might bfc regarded las too 
; than write it at what they feel added that the 

: to be unecomoie rates of pre- matter is always being reviewed, 
s mium. When this situation but ^re wfc no intention to 

* arises, the Lloyd’s brokers, hav- ^ow expedency to be the 

* mg complete freedom to place e^pise for / abandoning basic 
tr business where they like, may principles. /Shortly afterwards, 
s? sometimes use other world mar- a m ° dest relaxation was an- 
!p„ k*s. On the other hand, for nounced. /related to the 
^"-.really large risks, such as the deductions /which may be made 

s paid in connection 

i reinsurance. 


s major world fleets, the per- for premii 
sr»« centage of the risk which a Wlth outvr 


siir Lloyd's broker is asked to place Traditionally, Lloyd s 
su may be reduced, with brokers been sowething of a “high 
|:Ji m other parts of the world risk " imrket, with under- 
I 1 ' placing a larger proportion than writers bling prepared to quote 
5 ;’ previously. for risks for which there may 

' While for certain classes of have be< i little or no experi- 
; business there is still very keen ence — ar I which many other 
[ competition indeed, in some insurers would prefer to leave 
• cases “ cut-price " overseas well aloi e. A good example of 
i underwriters have burnt their this is tip insurances connected 
sro fingers and are withdrawing. As wih offs lore drilling and pro- 

ston a result, there is a marked in- duetto® in the North Sea. 

6 . 
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which many other 
could prefer to leave 
. A good example of 
insurances connected 


In its. early days, this busi- 
ness was unprofitable: but 
underwriters at Lloyd's, with 
some support from London 
companies, decided to per- 
severe. The business was put 
on a profitable footing, and 
plenty of competition, has 
sprung up from elsewhere. 
Now. premiums related to 
North Sea operations form a 
significant part of the overall 
marine premium income for 
the Lloyd's market. 

Accumulation 

There is, however, a massive 
accumulation of highly valued 
structures and potential third 
party liabilities in a relatively 
small area. As one leading 
underwriter in this field has 
put it: it gnaws at the basic 
theory of underwriting prin- 
ciples — namely a balanced book 
promulgated on a spread of 
risks." While, therefore, the 
business may come to London 
in the first place, in view of the 
expertise of brokers and under- 
writers in this field, it is 
necessary for the world insur- 
ance market to participate by 
providing different forms nf 
reinsurance, so as to spread the 
risk. 

The London insurance market 
bas the reputation not only for 
integrity and capacity, hut also 
for flexibility. Lloyd's brokers, 
therefore; will put together in- 
surance coverage so as to meet 
the needs of specific clients. 
Naturally, there can be no set 
patten to this, since to some 
extent each contract depends 
on individual requirements. 

Apart from devising new 
forms of cover to meet specific 
needs, Lloyd's brokers can 
often see a need for a new 
form of insurance and are pre- 
pared to see how such insur- 
ance can be written and devel- 
oped. Sometimes, a broker 
with particular expertise in a 
certain field may arrange facili- 
ties in the Lloyd's market which 
can then he used by other 
Lloyd s brokers on behalf of 
their clients. 

Naturally, if an underwriter 
at Lloyd’s has an idea fnr a 
new form of insurance, this is 
likely to be developed in con- 
junction with brokers, since it 
is the latter who .will be tn 
touch with clients, and who will 
be able to suggest modifica- 
tions from the marketing point 
of view. 

Sometimes toe. a broker 


wants to introduce a new form 
of insurance whicb may involve 
heavy risk? — and for which 
tbere may be little or no past 
experience. Unfortunately, on 
so many occasions, experience 
in insurance has to be ''bought" 
— in the form oF claim pay- 
ments. So as not to over- 
expose any _ one syndicate or 
company, a 'number of syndi- 
cates (and. perhaps companies 
as well) may each write a 
modest line, in the hope of 
being able to acquire a reason- 
ably wide spread of tbe new 
form of insurance, so as to gain 
experience. 

For instance, one broker 
arranged a facility, providing 
cover of up to £500,000, for a 
new form of legal liability 
insurance — to protect industrial 
and commercial companies 
against legal claims made 
against them for damage or 
compensation Ln respect of in- 
fringement of patent, designs, 
trade mark, trade .names, copy- 
right or passing off in connec- 
tion with any article, product, 
commodity or thing sold or sup- 
plied. In due course, this may 
become a recognised class of 
liability insurance. 

Underwriters at Lloyd’s 
always are anxious to acquire 
more "small premium" business 
— house, car and other personal 
insurances — since these provide 
a wide spread of risk and help 
to balance the overall portfolio. 
Here, high administrative costs 
can be the bugbear; over the 
past few ye-ars, a number of 
methods have been devised for 
cutting costs and streamlining 
procedures. Through Lloyd's 
brokers, insurance brokers in 
different parts of the country 
may be given authority to 
accept business on behalf of 
underwriters within pre- 
determined limits. 

On the motor side, there are 
facilities wherehy a Lloyd’s 
broker can introduce provincial 
brokers to motor syndicates at 
Lloyd's. Thereafter, the local 
hroker can deal on a day-to-day 
business direct with the syndi-i 
cate, with the Lloyd's broker j 
remaining responsible for thej 
payment of premiums to under- 
writers. 

AH in all. in hn increasingly 
competitive atmosphere. Lloyd’s 
brokers have more than held 
their own — thanks, to a great 
extent, not only to the fact that 
they can place business at 
Lloyd's, but also to their own 
ingenuity and flexibility. 

John Gaselee 



sum 

!“» AFTER AN uaacnwtoraed fall unique 
from grace in 1974. shares of flation 


Shares recover 


untouched by the In- 
roblems that damage 


insurance brokers surged back most o ler industrial and flnan- 
T * c strongly during 1975. with the cial coi panies, for their income 
t.p' -sector rising by 196 per cent, is Imost . automatically 
against a gain of some 136 per increai d in line with insurable 
w cent for the All-Share Index, values, and they employ com- 
>*s whereas in the bear market the parath ly little capital which 
T « sector's low yield had left it could 2 eroded. 
rtVi vulnerable, the return of con- Sroc market fans of the 
iSSfidence made investors happy to sector sometimes even argue 
^L.look once again at the prospects that tlf continued depreciation 

ror earnings growth. The sec- 0 f staling on the foreign 

tor has now been restored to its exchar es is to the benefit of 
r ormer high-flying status; it has the se or. This may be some- 
he lowest average yield end the thing f an illusion, for one 
ughest earnings multiple of ail year's windfall gain from 
he forty-odd groups and sub- devalu ion — many brokers 
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quoted broking firms suffer a promihnt part in the recent 
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Ihp npnpral run of industrial market' atm. 
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from the brokers' connection 
with Lloyd's is that the under- 
writing agency income which is 
important for some companies 
like C. E. Heath and Hogg 
Robinson is on a sharply 
declining trend. This reflects 
the profitability of Lloyd's 
underwriting, with the 1973 
account (closed at the end of 
1975) likely to prove 
significantly worse than the pre- 
vious few years. The outlook 
for the 1974 account, moreover, 
is bad, and it may be several 
years before the recent turn- 
round in the insurance cycle is 
reflected in the underwriting 
agency income of the brokers. 

Another unfavourable factor 
is tbe decline seen in world-wide 
interest rates as a result of the 
economic recession. Only very 
slight signs of a recovery 
in interest rates has been 
evident so far, notably in 
the U.S. Investment income 
-may account for some- 
thing like a quarter of the 
profits of a typical large broker, 
the Interest being derived 
mostly from premiums in trans- 
mission, but also partly from 
ihe brokers* own cash resources. 
Despite continuing rises in casb 
balances, investment income 
will have shown little increase 
in 1975 and may not be very 
buoyant in 1976 either. 

Yet overall profitability 
should be helped by a likely 
slowdown in the rise of expenses 
like salaries, rates and tele- 
phone charges which made 1975 
a very bad year for costs 
generally. Bence the continued 
optimism about prospects for 
the insurance broking sector. 
Some stockbrokers, it is true, 
are becoming concerned that 
-the shares may be becoming 
overvalued. So far in 1976 the 
■sector index has risen only very 
slightly relative to the market 
as a whole. But others point 
out that insurance broking 
profits are “ real ” whereas 
other sectors would be. very hard 
hit by the impact of inflation 
accounting. 

The improvement in share 
status has allowed, merger 

activity' In the industry to set 

under way again after a break. 
Last November .Alexander 
Bowden made a successful bid 
for the smaller quoted company 
Halford Shead. for which it paid 
some 3l5p a .share, a far cry. 


from the 54p at which HS shares 
had been quoted at the start of 
the year. Subsequently Howden 
also bought the unquoted 
company Morice Tozer and 
Beck. It would not be surpris- 
ing to see further bid activity 
in the sector in the conrse of 
1976. There has recently been 
speculative activity in the shares 
or Leslie and Godwin, for 
’instance. 

Among the individual com- 
panies the largest, like Minet 
and Sedgwick Forbes, continue 
to hold high ratings, although 
Howden has been held back 
somewhat by doubts about 
whether it can sustain its recent 
high growth fate, and by the 
impact of new shares issued in 
mergers. Sedgwick was 
optimistic in its recent report 
for 1975. suggesting that the 
full benefits of the 1972 merger 
were at last coming through. 


Exposure 


Despite their, exposure tn 
Lloyd's underwriting C. E. 
Heath and Hogg Robinson have 
tended to be good market per- 
formers. perhaps because 
agency income is anyway less 
important for them (especially 
in Heath's case) than it used to 
be. 

Matthews Wnghtson and 
Stenhouse tend to be held back 
by their diversifications, in the 
former case into areas tike ship- 
broking which has turned very 
dull, and m the latter into 
unexciting industrial activities. 
But both these two offer high-ish 
yields. 

C. T. Bowring is a former 
giant of the sector which 
diversified into other financial 
areas including banking and 
instalment credit at an import- 
ant time. Its shares have rallied 
over the past year, but its price 
remains* a long way below its 
one-time peak, although the 
insurance brokers sector index 
is tittle more than a tenth belou- 
its late 1972 all-time high. 

Stockbrokers specialising in 
the sector, notably Sheppards 
and Chase and Kitcat and 
Aitken, remain -long-term bulls, 
but are slightly nervous about 
some of the -ratings. Scrimgeour. 
on the other hand, sounds rather 
a bearish note.. • . 
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John Foord & Co 


ESTABLISHED 1829 


Machinery Valuers 

Valuations for insurance, costing and all financial 
purposes. Plant Registers prepared. 

Industrial Property Valuers 

Valuations for public issues, mergers and all 
market transactions, rent reviews, insurance, etc. 

Fire Loss Assessors 

Claims prepared for the insured and negotiated 
with the insurers adjusters. 

Property Consultants & Agents 

Up to date professional advice on redevelopment, 
relocation, acquisition, disposal and letting. Com- 
prehensive registers maintained of factories, ware- 
houses and sites. 

Rating and Compensation 
Surveyors 

Rating assessments challenged. Compensation 
claims prepared on compulsory acquisition. 


John Foord & Co 

61 Queen’s Gardens 
London W2 3AH 

01-402 836! 
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More and more influential business and professional 
people are regularly taking the 


WORLD INSURANCE 
REPORT 



FT^rsi.y* 


produced by FINANCIAL TIMES BUSINESS 
NEWSLETTERS where ‘Specialist subjects 
receive specialist attention’. 


It" your business interests demand regular information 
abour rhc world’s insurance developments, please 
complete and forward this advertisement, and we will 
send von a tree sample copy. 

Name 

Organisation 

Address* . 


Send ro: Subscriptions Dept ( WIR ). Financial Times 
U Bracken House. Cannon Srreer, London EC4P 4 BY. 
V FT1 5/3.1 WIR 


Sun Alliance Computer Services 



Allbacs 

Specialised 
Accounting Service for 
the Insurance Broker 


Bud Alliance House 
North Street 
Horsham RHI21BT 
Sussex 

Tel: 0403 64141 


Beacon Building 
1301 Stratford Road 
Hall Green 

Birmingham B28 9AP 
Tel: 021-777 3283 
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Setting out pension dhti|h 
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PROVIDING A socially accept- 
able level of pensions for those 
in retirement has been an ideal 
that successive Governments 
have striven for in various 
schemes ever since the 
Beveridge Report some 30 years 
ago. However, at last a scheme 
has finally been hammered out 
and is embodied within the 
Social Security Pensions Act 
1675. 

In a nutshell the Act attempts 
to add a second tier of pensions, 
on an earnings related basis, on 
top of the existing flat-rate 
pension payment This second 
tier can either be provided by 
contracting fully into the State 
arrangements, or the earnings 
related part can be provided by 
way of private occupational 
pensions plan, providing that 
certain minimum requirements 
are met. 

The other main ambition of 
the Act is to maintain pensions 
in “real'' terras. The State is 
committing itself to “inflation- 
proofing,” but the Act does not 
require that industry also 


leaves itself open to such an 
on-going commitment, requiring 
only a 5 per cent, upgrading 
factor to offset inflation. 

The major question now 
facing employers is whether or 
not to contract fully into the 
State arrangements. The 
question sounds simple enough, 
but the complexities of the 
regulations make clear-cut de- 
cisions impossible without 
taking each individual case. By 
and large most medium and 
large companies with existing 
occupational pensions schemes 
will probably take the decision 
to contract out— as is the advice 
of the insurance broking, firm. 
Sedgwick Forbes. Even where 
staff had been offered better 
schemes than the workforce it 
is probable that most will 
upgrade the benefits to tome 
in line to contract out, though 
financial considerations must be 
taken into account. However, 
because of the difficulties of 
opting for one way or the other 
most employers will need pro- 
fessional advice from outside 


sources. 

In this context many em- 
ployers will have to turn tn their 
insurance brokers or the specim- 
ist consultants. Both have l In* 
actuarial facilities and rhs 
knowledge of accounting, taxa- 
tion, investment and law, plus 
tbe ability to co-ordinate the in- 
formation into a logical strategy 
which will be needed to deal 
with the regulations embodied 
within the Act. Even before ihs 
latest maze of rules and con- 
ditions the services of the 
brokers had been growing m 
sophistication in the face of a 
growing awareness by both em- 
ployers and employees. 


Impartial 


So to keep the consultant 
on an impartial basis many 
brokers are offering much nf 
their research work and advice 
on a fee basis rather than rely- 
ing on commissions. Wiliis 
Faber Advisory Services, the 
consultancy arm of brokers 
Willis Faber and Dumas, 


receives as much as two-thirds 
of its revenue by way of fees, 
though perhaps this is the ex- 
ception rather than the rule. 

Taking a straw poll of con- 
sultants at Bowrings, Leslie anti 
Godwin, and Sedgwick Fortes, 
it becomes apparent that most 
are in the latter stages of formu- 
lating their advice, though some 
have produced various booklets 
and pamphlets. Others such, as 
Bowring and Layborn are .-pro. 
ducing visual aids and B and L. 
has got together a 30-minute 
colour presentation on the- pen-, 
sions subject However, with 
the regulations not to come into 
force until 1978 there is. little: 
sense of urgency in their uffiees- 
and most of the action is ex- 
pected to take place in 1977. ., 

Generally speaking the .con- 
sultants are taking no hard and 
fast lines on whether employers 
should contract in or out- Each, 
case will have to be taken 
separately, and the financial. ad-’- 
vantages and disadvantages ex- 
amined in conjunction with any 
existing schemes that may be in 


Risk management 




THE CONCEPT of risk 
management still attracts a 
great deal of scepticism, even 
though the idea has been with 
us in this country since the 
beginning of the decade, and in 
America for more than 30 
years. All the sizeable risk 
management consultancies — 
and there still are not that 
many — are owned by major 
insurance broking bouses, and 
the main critics of risk manage- 
ment are those of the other 
insurance broking firms which 
have chosen not to create their 
own subsidiaries. 

Opponents argue vehemently 
that risk management is only a 
marketing device for something 
that any good insurance broker 
carries out anyway in the 
normal course of his duties. 
The purist risk management 
consultant would argue, equally 
fiercely, that the insurance, 
broker only thinks in one way 
— that is. the only way to 
handle risk is to cover it with 
an insurance policy. 

The risk management devotee 
would say that the only way to 
treat risk is to attack the 
other end— that is, eliminate as 
much risk as possible — and only 
then either accept the 
remainder, or cover it with an 
appropriate policy. Clearly for 
the average broker to think in 


these terms, when his profes- 
sional lifeblood is provided by 
the commissions generated on 
insurance policies sold, would 
be too much to ask. But by 
the same token the insurance 
broker who oversold to any 
great degree is unlikely, in such 
a competitive market, to hold 
oh to his client for very long. 
So. probably both scbools of 
argument have their merits. 


Response 


It is nevertheless true that tbe 
risk management consultant will 
gain most response from a 
potential client if he can pro- 
mise to save sufficient in insur- 
ance premiums to cover his own 
fee. It is therefore not too clear 
whether customers actually 
appreciate the advantages of 
risk management and recognise 
it is another branch of manage- 
ment, or whether they are pre- 
pared to succumb merely to 
achieve a saving without too 
much genuine concern as to how 
this is done. Consultants will 
maintain that almost every cor- 
porate body is over-insured and 
that huge savings are usually 
possible; there'are examples of 
savings of up to fim. per 
annum. 

Taking the latter point a 


little further, it follows that the 
companies most likely to be 
impressed are (a) probably 
large, since they have that much 
more to achieve in the way of 
savings and lb; those in high 
risk areas. This trend is borne 
out by events, as most com- 
panies who have either 
employed the services of a con- 
sultant or. in some cases, set 
up departments specifically to 
handle risk are the larger 
chemical, oil and mining groups, 
and those with a high level of 
technology. Major corporations 
are also more self-critical and 
likely to be persuaded to con- 
sider any new management 
“ science.” 

The consultancies that have 
thus far been created have 
either the staff, or access to per- 
sonnel, with a high degree of 
technical knowledge. Engineers, 
industrial specialists would be 
just some of the people likely 
to be involved, depending on 
the kind of company being in- 
vestigated. 

Probably one of the troubles 
■with risk management is that it 
involves a certain amount of 
preaching, and unless the 
results are immediately tangible 
this can often lead to somone 
left unconverted. After all, the 
main considerations of the day 
tend to be such things as return 


Freedom within 
the Community 
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INSURANCE BROKERS have 
taken their role and that of ihe 
whole insurance industry in the 
European Economic Community 
very seriously from the moment 
Britain joined early in 1973. 
Therefore the lack of progress 
last year towards harmonisa- 
tion of services came as a bitter 
disappointment to those U.K. 
brokers on the United Kingdom 
Insurance Brokers European 
Committee (UKIBEC) headed 
by Mr. Francis Perkins, chair- 
man of the Corporation of In- 
surance Brokers, who have flung 
themselves wholeheartedly into 
the question of harmonisation. 

UKIBEC is a joint body rep- 
resenting the four main insur- 
ance broking organisations in 
the U.K. Until last year it had 
a representative permanently 
based in Brussels and soon 
established direct contact witn 
the Commision. The initial rate 
of progress asounded many in 
tbe insurance industry who 
thought that the totally different 
systems of operation of insur- 
ance betwen the U.K., with i-s 
freedom of operations, and Con- 
tinental countries with strict 
control by the authorities, 
would prove irreconcilable. 

As events tamed out. those 
in the European insurance in- 
dustry welcomed, the U.K. entry 
bringing with it hopes of a 
relaxation in this aulhorative 
control. They wanted much 
more freedom on the lines nf 
the British insurance industry. 
Progress towards harmonisation 
in both insurance operations 
and services seemed to be pro- 
ceeding smoothly, in 1974, rhe 
Van Binbergen court case 
established the right of free- 
dom of services aeross the bor- 
ders of the member countries. 
This means in theory that a U.K. 
insurance broker could trans- 
act business in the other coun- 
tries of the EEC. 

Last year the brokers pre- 
pared a directive for submission 
to the Commission setting out 
proposals which would bring 
about those freedoms of services 
that exist in law. But now two 
countries. France and West 
Germany, have definite reserva- 
tions over the proposals con- 
tained in the directive, while 
| Italy Is also dragging its feet. 


The reasons are not hard to 
find and have political under- 
tones. These countries are seek- 
ing to continue the protection 
that has always applied to their 
own insurance industries. The 
lack of enthusiasm is coming 
from the insurance controllers 
in those countries, rather than 
from those in the underwriting 
or marketing sections of the 
industry. 

Approach 

UKIBEC officials consider 
that the new directive is a good 
approach to obtaining freedom 
of services. In the words of Mr. 
Alan Teale. secretary of 
UKIBEC. it is designed to 
remove the obstacles that are a 
stumbling block to these free- 
doms while retaining controls 
over operations that are 
sensible. By and large the 
directive has been accepted by 
European brokers. 

Therefore the disappointment 

is all the more keenly felt by 
UJC brokers who can only hope 
at this stage that their repre- 
sentations made to the Govern- 
ments concerned will prevail. 
They are also hoping that inrer- 
Government contacts on this 
subject can remove the reser- 
vations. But there are hopes 
that the change of emphasis 
within the EEC from harmoni- 
sing the law of the member 
countries to changing the law 
so that it converges towards 
similarity will help the Com- 
mission in its difficult task of 
reconciling the different views 
of the nine member countries. ■ 

This difference is very much 
emphasised by the varying level 
of services offered by insurance 
brokers throughout the member 
countries. At one end of the 
scale is the fully diversified 
service in Germany and Holland 
to the very small but growing 
service provided in Denmark 
and the total absence in Luxem- 
bourg. What the directive is 
basically seeking is not t0 “ n_ 
pose a unified pattern on all 
member countries but to ensure 
that someone seeking insurance 


can have that insurance ser- 
viced by a broker operating in 
that country and have that in- 
surance placed in the best 
market available within the 
EEC irrespective of whether 
that market is outside that par- 
ticular country. 

As industrial and commercial 
enterprises integrate across the 
borders of member countries so 
win the demand for insurance 
services to those enterprises tn 
be integrated grow. UKIBEC 
regards integration of insurance 
as a necessary corollary to 
industrial and commercial inte- 
gration and consider that suchi 
delays are not tolerable. 

UKIBEC has recently pro- 
duced a film designed to show 
the role of international 
insurance brokers in the London 
market. Freedom of services 
means that Continental brokers 
can operate in the London 
market as much as it means 
that U.K. brokers can operate ; 
in the European markets. 
UKIBEC has at the moment; 
under discussion about 70 : 
matters which in some way 
affect or are of interest to 
insurance brokers. Mr. Perkins 
said at the launching of this 
film that brokers in Britain 
were learning all the time 
from insurance brokers on 
the Continent and he hoped 
that they had learnt from the 
UJC brokers. This interchange 
of ideas would appear to be a 
useful by-product of EEC entry. 

One useful function of 
UKIBEC is keeping track nf 
proposals having an effect on 
insurance that -emerge from the 
directorates issue by the Com- 
mission. Some of these it would 
appear emerge from totally 
unexpected, sources in direc- 
torates that primarily have 
nothing to do, at least directly, 
with insurance- matters. The 
commitee of UKIBEC publishes 
a bulletin three times a year 
reporting to U.K. brokers on 
developments and trends in the 
EEC as they affect insurance. 

As - multinational industrial 
enterprises grow the need to 
arrange the whole of the 
insurance requirements on an 
international basis becomes 


i on capital employed, the ratio 
? of profits to sales, the output 
r per capital. price/eamings 
i multiples and other such ratios, 
f One can therefore preach only 
i to the converted or at least the 

• semi-converted, or to those who 

• are impressed -by the savings in 
r premiums. 

Tbe task of persuasion is no 
t less easy when risk management 
> consultants recommend the 
r implementation of quite simple 

• actions: sealing up a hole in a. 
E wall to prevent fire risk; moving j 
s stock into two areas instead of; 
1 one which if destroyed could 

■ ruin the- business: never allow- 
I ing all the directors to travel on 

the same aeroplane. It. all 
f seems so simple that the whole 
i idea can he less than plausible 
- to the hard-headed businessman, 

’ and possibly even appear ex- 

■ pensive. 

1 Part one factor that is likely 
' to awaken the industrialist is 
1 the greater responsibility to 
' society that is being imposed on 
a corporate body. This has re- 
cently been .formalised under 
the new Health and Safety Act, 
at Work which represents a 
safeguard to employees. 

Risk management can amount 
to such seemingly mundane 
considerations as employees' 
working conditions: heating, 
lighting, ventilation, etc., are of 
vital importance. The increased 
liability on management under 
the new regulations has meant 
that a far greater number of 
companies are seeking to under- 
stand the implications of the 
Health and Safety Act 
companies may now have to 
face the possibility of criminal 
proceedings if negligence can 
be proven. The legislation 
places the onus fairly and 
squarely on the shoulders of 
management to run their 
businesses with due regard for 
the health and safety of the 
employees. In short, the Act 
seeks to keep pace with the new 
technology which has brought 
with it a whole new generation 
of personal risks. Even if safety 
systems are built in, it is up to 
the management tn ensure that 
such systems are used. 

Whether or not this impresses 
the the average management is 
probably questionable. But, 
then, there are. few .manage- 
ment to-day who can afford to 
ignore anything new that may 
in the longer ran save a great 
deal of time, effort and hard 
cash. 

Keith Lewis 
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amount to' more than just pure office the broker may t * 1 
financial equations.. For .it is involved, in the adml* 
Mrs. Castle's intention, .to put work, but it is essentt 
pensions alongside pay oh tbe maintain * Watching 
negotiating . table, and. consults- irrespective of .fais-ia 
tion with employees is man- in the day to day runj . 
datory. • operatjon,' the broker " 1 

• Understandably - ' - then, -^the sure that the counpa; . 
"attitude ■ of both employer and coutmue io be covers - 
employee wiR be of paramount the company is gsdnii 
importance before any’ final deci- - possible mvescmeht ; 
.sions can be -formulated. Still, : If managmentded 
the TUC booklet -published last tract out and opts F 
month does at, least seem to be- administered arranSt 
taking a softer line than might b n*eris ihvoLv«neht- . 
have been . 'anticipated: wiH -any directly WSt 

_• Nevertheless,- it will be the pany's ..raquirebien - ■- 
"broker's job to set out all the brokers are praparei ' *■ 
possible options open to out the full adm&Usttt " 
employers, with all - the argil- miming the pens! 
ments for and against, and cost- - a necessary - Alteriw 
ing exercises on each course, boosuiiaiit broker wiff 
Having done, so, the broker will aftCB :<>» how ihe «a« 
obviously have to give his ^ be set up'wJtUv 
opinion on the best option and; existing cTeri 

though, it wiH be the employer work aetiuraTiiist - 
and employees whblwill be in- 
volved in the final dedsiopthe 
broker will be nudging them “ ^ 

in the right direction. In tMs , /v^ - ® re ?/J 
respect the consultants will '“J"??** * egv ? e ’ 

have to work aiangairii>! hnth ^ctuai investment mi 
union representatives as well as C* n « iraI b they will o 
management.'- - -OP the type of timm®' 

If the" daisied, is taken to ** ^ ' 

contract fully into 'the State e V* n suggest. pOi 
arrangements the broker’s- role 

then is negligible, while if the , 

company decides to contract out V 

via a life office the rote of the side of. 

broker will, also be 'limited. _ 

However.i. even if the pensions : Terry - ■ 




MORE AND MORE 
THESE DAKS \DU NEE 
THEIHELP OF FRIEND 

Friends’ Provident: a life office t: 
gives you all the help you heed. - 

Help! in giving you a wide choice 
policies, ^Policies that help your die: 
look ^aften their children’s future, th 
retirement! their savings. ■ Policies tl 
help them if they’re too ill to work. Pi 
cies that hap with mortgages and capi 
transfer taa . ' S 


. And Fronds’ help you by providi 
a quick, effipent service through th 
nationwide network- of branch offices.^ , 


Tomorrow can be uncertain, but w.! 
a little 4 help tom Friends' it can Idol 
lot more seci 'e. 

FRIENDS’ PROVIDENT 
THE Bn 0KEK& FRIEN] 
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I FRIENDS? PR 
^^PixhamEnd, 


VIUENT UFEOTTRj 
orkmg, Surrey, RH4 lQf 
Dorking 5055 
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insurance 
s export drive 

FAR AND away the greatest import licence. Second, the De- allowed to operate profitably and (c) serviced thereafter to 
proportion of insurance cover partinent furnishes uncondi- with ECGD. promote new business and 

on money advanced to support tional guarantees of 100 per Elsewhere, the growth of create good relationships with 
exports is undertaken through cent, repayment to the banks, ECGD lies with the changing the client. But applying these 
the Government-sponsored Ex- on which security exporters are condition of the world as an criteria to credit insurance can 
port Credit Guarantee Depart- provided with the finance that open market place. Trading be a relatively expensive 
meot. and ECGD rarely admits allows them to cany out their patterns have changed radically business. Unlike general classes 
publicly to the use of outside overseas business in the first since before the war with tbe oF underwriting, where there 
agents as a of advancing place. The ECGD also insures U.K/s sellers* market for goods are considerable legal incentives 

its levels of business. Nonethe- the businessman's new invest- in and around the Common- for the most part, credit insur- 
Jess it is no secret that a number meat overseas, and the depart- wealth giving way to what is ance has to be “ sold," and this 
of insurance brokers do operate »«ntfs cover here takes in both, these days essentially a buyers’ is how the costs start to build 
very successfully in this market aT[d political risks. market At the same time the up. 

Hogg Robinson — with perhaps- Credit insurance was first terms of export payment have 
a third of the broker market in introduced by .the Government “loved steadily from cash to Raninnn 
fids class of business— heads the in 1930 and since that date de- credit— and often to long-term ^vflUlig 
field but among the larger mand has grown rapidly, credit, and at a 1111,6 . when Thus a relatively high level 
operators such names as Sedg- though 1945 marked the real ™ fla “° n 13165 ai ? running at 0 f investment is needed before 
wick Forbes. Glanvil] Enthoven turning point for this type of levels. This has meant a broker can expect any sort of 
and Willis Faber Dumas figure operation, la 194^50, expons “ ai exporters, with overseas a return in this field, which 
prominently. from the U.K. totalled £ 1 . 9 bn. accounts at risk for much longer probably explains why some of 

, , , .. of which some lli per cent, was Periods, hare been obliged to the big names in the broking 

- n January, 2975. ECGD laid toured through ECGD schemes, here ever larger amounts of industry — Alexander Howden, 
down some fairly stringent gy 1973.74 the department’s money outstanding. c. T. Bowring, for example — 

guidelines as to who could and share of lotal u.K. export But perhaps the most impor- ha ve never really entered the 
who could not operate through market had risen to driving force behind the credit insurance business. It is 

the Department and still receive roughly a third of exports growth of ECGD has been the a very specialist field, and 
a fee t brokerage). Until that tofalling £13.2bn. Broadly speak- sheer good value of the Depart- levels of brokerage occasionally 
tone there were hundreds of mg t there are three reasons for “tent's cover. Lately the private have little bearmg on the 
insurance brokers — ranging this rate of growth. sector credit organisations have amount of business placed with 

from the giants to very modest been nibbling away at the ECGD. For example, on 

firms — supplying the ECGD » . . , » ECGD s dominant position— and specific guarantee cover the 

with client money. The number Alu2CflVC 70 the two years to 1973-74 the maximum fee that can be taken 

pf brokers hearing the ECGD proportion of U.K. exports by a broker is £500 — regardless 

seal of approval is now limited To begin with, ECGD has over insured by the ECGD declined 0 f the amount of business done, 
to perhaps a dozen; all brokers recent years made credit insur- from 36 per cent to around a To overcome this, a broker will 
can still place business with the *“ce an attractive proposition, third — but even to-day insur- usually charge clients a service 
ECGD but only the “official It has progressively, widened the ance cover with the Department 

traders " receive brokerage and terms of its insurance at both secures for exporters bank At this stage in the world 
therefore operate profitably. rhe ^ eve ^ risk /covered and finance at very attractive rates, economic cycle, contractnral in- 
Size was one of the more im- percentage of the overall Credit insurance in this sorance is probably moving 
portant ingredients that deter- ^ oss repaid. At tie same time, country adds up to around film, through a less than buoyant 
mined this short list. aDd ** - . Department has kept wort of turnover for a company business period. But credit in- 
brnkers need to have at least premiums down to alevel need like Hogg Robinson, whose su ranee does rest on some very 
£75.000 worth of premium in- t0 kee P^ GG D solvent subsidiary in this field — Credit reassuring historic growth 

come with the ECGD to qualify. ECGD operates on normal Insurance Association — probably trends and world trade can 

insurance principles and handles more credit insurance fairly be said to be moving out 
The ECGD assists exporters of involves no expense to the tax than all the other brokers put 0 f a trough. Finallv, the sheer 
both goods and services in two payer. But it /is basically non- together. An insurance broker’s size of some recent'export con- 
basic ways. First it insure.? profit orientated, and in this function falls into three basic tracts— notably to countries 
them against the risk of not respect it cam sometimes clash categories. And according to within the Middle East— lend 
being paid, whether through de- with the commercial enterprise Hogg Robinson these apply just strength to those who argue for 
fault of the buyer or, through shown by insurance brokers as strongly to credit insurance, even more comprehensive credit 
other causes— restrictions on This could tie one reason for A broker’s service needs to insurance cover, 
the transfer of currency, for last year’s tighter rein on tbe he i a) professionally presented. T «_ _ 

example, or the cancel ration of number of /brokers who are ib) contracted via negotiation Jeffrey BfOWD 

New life policy rules 
may! help buyers 

THE SUBJECT of commission an incentive to sell the right to the needs of tbe consumer is the potential policyholder, 
to life assurance intermediaries sort of (products to meet the the new premium-related com- There is something tQ be said 
has always been controversial needs of tbe individual and are mission scale, which was an- on behalf of the . opposition to 
bur it became even more a not tempted to over-emphasise nonneed by the Life Offices the new rules for indeed it 
focus of attention when various companies whose security might Association last July after dis- would not he ideal if everyone 
life companies not so long ago be in ambt cessions with the various brofc- swung - towards selling the 

got into difficulties. The point' Qf <4 arse there is no ideal ,n £ orga ni sations and becomes short-term high premium con- 
ics that a great deal of the new t0 this question and operative from July next tract 


business done by these com- m0St J 


tbe proposed remedies oawards 


But it is possible to couple 


pazues had been as a result of their own difficulties Apart from tbe merits of pre- investment contracts with pro- 

re commendations by agents such ^ diversity of pro- mium-retated commissions as tection — for example, the com- 
as insurance brokers. ducts, : igents and tbe life com- ofnposed to commissions payable bination of an endowment policy 

In many cases it might be panics themselves— afl tending on ^* e s* 1111 * assured, it is pro- with convertible term can be a 
said that their terms on con- to pul in different directions, *be most important better proposition than whole 

tracts were better than those of gut th Policyholders Protection outcome the changeover is life in many circumstances and 
the established competition, but Act las put together ragula- tbat 11)6 LOA n P !W s®* 3 indeed the whole modern trend 
the critics of the brokers tions a try to prevent future s ^ nd ® rd oi commission to has been to tack protection on 
reckoned that their enthusiasm pf at ioi Life situations and to "5“* °* ^ “Yfustry will 10 investment contracts rather 

for these companies was as pr ote< ■ policyholders if they *““[*■ Betore that the problem than to make protection the 

much influenced by the com- sbouji ■' occur It bas also ° een “* e ® aps 111 the basis of policies, 
mission rates paid (including placec a measure of resooust- beeiL becomin F rt bas also been remarked 

extra for volume business) as batty' m the brokers in that if w *vT 1 new ! UDa ’ that there seems no reason why 

the merits of the companies „ company goes into liqui- 1,nked ^ Mn J md intermediaries should be more 

involved. Questions were also d ^ M ^ broker has to pay of5ces heavily rewarded for placing 

raised about the entire subject.^ :Mt <> flhe C 0 Jmnissi<m P S* e ***** » L* «“■ ^g-term whole life contract 

of rewarding intermediaries ^nd rece „ tl ^ng the 12 months petitlve comnussion rates. when just as much work may 
distinguishing between - those ^j f 0 yjoaidation and a Wlth the such anpor- be involved in selling the 

who brought a high standard 3nKMfint of ^ receipts taw offices as Abbey Life, customer a ten-year endow 

of expertise to their business - ^ ^ Hambro Life and Schroder have policy. But. whatever the argu- 

and those who behaved, in the prior joined the LOA, which may now ments, the new policy is go in" 

words of one institutional . lay claim to 95 per cent, of ahead, although the nuts and 

manager, as “ wandering mer- J_/|§ *tlSSIOil ordinary life business written bolts of remuneration are still 

csoaries ” selling their services * ‘ L ' J " 

to the highest bidder. 

The dangers of the commi*- cui about this proposed RpvidfUl 

Lin system constitute a well- cli t. as to vSmtteriis a^^ fcCnScKthat,. aaudart K-CVISlOn 

-s-om path for discussion and of ri| [not, but th* nat Hat SS^ tMt^tta confer Perhaps more important than 

liscouty e tte irregwa- ^ ^ ^ recom- revision of commission 

“h. some merit in tha t a particular type l ^ 5 ® thc standard expected 

n he no profit to be S^otoo/any SrtSSr S fr *, m broitets. My 

:of a faded office. The —£2^ ^ i^Snced by the coUeague ’ Enc Short, is makdng 

jenTmnifunnTi navsWi* 3 70016 comprehensive examina- 


course in an ideal world the 
potential policyholder would 
pay the broker out of his own 
pocket for the advice he 
received and probably enjoy 
lower premiums as a result. But 
the golden rule about life 
assurance is that it is sold to 
individuals rather than bought ^ ^ ponies 
and -he system which has been' pegnqh. 
developed over the years is not ' 

sapable of this type of change haK ^ 
— v/hicb would indeed lead to 
smaller life assurance industry, Howev 



within the industry. One can being discussed, 
has beau a lot of dis- endorse the belief of the 
about this proposed the Associated Scot- 

to whether k is 


* ■/- ^ amount of commission payable. ^ — - 

™ s is not tc »y tot the ^ 

of the smaller com- change in 


tbe smaller com- 


tbe 

hot 


commission is *" 

5 ^ .i=. zz&ftjszxz “JSSra 

for a- good deal of the LOA scale as 2i per cent ^r^y place more 

inn°v«ion wWch of the premium for -cb ^ SSPS' w WSS££Sl 


bas cometeout in the industry, ntiiun 


paying year about commission, 

probiddy tf»e most maximum commisaon fixed at problem has bem 


But 

that 


the 

the 


So it really a' question of important prong of the drive 00 ,P er ceal (creaun,, a cut n brokers are divided and there 


creating a system, whereby life to make 
assurance intermediaries have more eff« 


Freedom 


the kindly 
collecting com- 
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-commission system poin r at 24 5.****) has been little that the con- 

and more suited emphasis ^shfitedfromiong- sumer CZD do th 

term contracts to the shorter good broker from * 

term. Tbe previous set-up was broker — or indeed to know on 
that £2 per cenL of the stun 6aasion wb^e,. 
assured was payable to the advjser 
. agents. This meant that there mission A au. 
was an incentive for the broker However> n difficult ^ 
to sell whole life make rules which are effective 

“ 1 * rge s l^L^ SU f^i wichont constricting the growth 

was considerable criticism about ^ ^ Iife zssuna1x jndustxy. 

h owev e r , tbe whether these were really suitr At moment the several 

to continue able for many categories m broking associations have sub- 
d Europe, at potential policy holders. mitted their views on self- 

being. by the . Now the commission arrange- regulation to the Department of 


methods ments favour the investment- but they always have at 


paramount. Most of the leading It looks 
broking firms in tbe U.K. have brokers wiH 
wide international experience their expan 
including operations in the least.for tbe 
EEC member countries. Indeed, more normal 

about three quarters of all over- that have been\sed in the past, orientated endowment contract baric of the minds the 
sens business placed in London UJK. brokers hie always bad a as opposed to whole Hfe and hesitation about whether 
arises through UJC. brokers. In presence in trope usually tile main opposition to the t n ngh »»r standards' would 
contrast, brokers place about through co-opemon with local changeover has «*ne from toe dimi nish the size of toe market, 
one quarter of commercial and broking firms. This linking is mortgage brokers who sril caver mD]d not be against 
industrial business. The need likely to continaco grow in the and r e p aym ent for house mort- ^ e | r faterests but would also 
£cr one broker to be able to future while acting the pro- gages on a long-term bads and nnt farooj- the individual— after 


place insurance in the best ductlon of a free i m of services the provincial Hi gh Street ^ evBn biased advice is 

market for his client is going to directive that v" ' ' ’ ' ! 

STOW. U 3Z. expertise in this to aiFsme 
Esetor has much -to oSer its.- EEC 
pHEstiaspgFt 


“ r , r . : — — ^ , mi, ewn Buiaiy oiuea hot ice is 

acceptable broker who in many coses has probably better than none at 
orientated his selling towards 
protection with a whale life 


oostraot as-&e-matn vefeoa iar 


H21 



That’s because nobody can quite tellj«9t 
how much Britain’s Insurance Brokers- -' 
contributed in 1974. . -'r 

The £76m is certain. It’s the amount " 
directly attributed to them. (And it compares 
with £6om in 1973 and £5 8m in 1972)- . _ V_; i-’ 

The hard part is to seehow much of the 
contributions of Lloyd’s and the British Insurance ; 
Companies also cam e through Brokers. < : ; 

Certainly, it would be lai^e. ExactTy how large, we 
cannot say. Theimportant points are dbat our . • 
Insurance Brokers, year by year, win mcreasingsums . ~ ^ 
from overseas for die British Insurance market. And 
that the Qty as a whole earns enough^breadtomake • ^ •- 
a sizeable dent in our current account visible - 

trading deficit. . . 

And there’s nothing unclear about the importance ^ ; . 
of that. 



15 St. Helen’s Place, London EC 3 A 6 DS, 61-5884387 


What made fKs mcBi*travel sixty thousand miles 



‘ Answer : the Alexander Howden & Swann 
commitment to sendee. 

We provide reinsurance for underwriters 
anywhere in the world. On risks Tanging from the 
modest to the massive. . 

And we don’t see our role as being simply 
to sit back and collect the premiums oncethe 
treaty is placed. . 

Whidiis why the man from Alexander 
Howden & Swann is always available when you 
want him. To discuss the problems that crop up. 
To talk about ways of improving the service yoH 
get, and tailoring solutions to your speeialneeds. 

And even-if you want him to-to prepare 
xeportsand recommendations on makingyour . 


whole remsurancescheme better and more cost- 
effective.: 


Wl^eygyou are, he?s only an airline 
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Alexander Howden & Swann 

The man fitxnAH&SHe’sonyourada 

Bankside House, 107-112 LeadenhalTStreelt, 

London EC5A4AL. Telephone; (HL'283 3444. j 
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{Wellingborough Northants 
■ NN8 1LZ 

HA Adams (Insurances) Ltd 
: 62-64 Heath Road Twickenham 
Middx 

3 W Adams (Insurance) Ltd 
IS/ 17 Ware Road Hereford 

j Herts SGI 3 7EA 
1 Bishops Storrford Hoddesdon 
Stevenage 

4 Allied Insurance Brokers Ltd 
. Allied House 

19-21 Mortimer Street 
.London WIA 8RB 
Norwich Reading 

5 Anglian Insurance Brokers /Black 
Portch & Swain Ltd (Leicester) 
18 King Street Kings Lynn 
Norfolk PE20 ILH 

6 Architects ft Professional 
Indemnity Agencies Ltd 
PO Box 431 53 Eastcheap 
London EC3P 3HL 

7 Avery Rich Associates Ltd 
90 Bedford Court Mansions 
Bedford Avenue London 
WC1B 3AE 


g ! Bacon Everitt Morris & 
j Associates Ltd 
1 241 Hagley Road Edgbaston 
I Birmingham BI6 9RX 
9 ; Bain Dawes Group of Companies 
1 26-28 Fenchurch Street 
j London EC3M 3DR 
; Birmingham Bristol Edinburgh 
Haywards Heath Huddersfield 
Ipswich Leeds Manchester 
Newcastle-upon-Tyne Plymouth 
70 1 Bankart Group of Companies 
Assurance House Rutland Street 
. Leicester LEI IRF 
Cardiff Manchester Nottingham 
Northampton 

11 Barclay Brothers 

29 St Vincent Place Glasgow 

Gl 2EG 

StrachdjHe 

12 H Barinrorth Sr Co Ltd 

62^63 Fenchurch Street London 
EC3M 4AO 

12 Philip A Barnet (Insurance 
Brokers) Ltd 
14 Mill Street Bedford 
MK«0 3HD 

14 Barnet Devanney & Co Ltd/ 
Barnet Lowndes Ltd/ Castle 
Cannon Ltd/Castle Taylor 
Insurance Brokers Ltd 
Compton House 

23-27 Church Road Stanmore 
Middx 

15 BarwieJc Associates Ltd 
,2/4 York Row Wisbech 

Cambs PE13 1EE 

16 John Bateman 

[66 Smith Street Warwick 
CV34 4HU 

17 ' Beacon Insurance Brokers Ltd/ 
James Mar chant ft Son 

;( Insurance Brokers) Ltd/Beacon 
! Merchant Life ft Pensions 
Brokers 

241 Queensway Bletchiey 
Milton Keynes MK2 2ER 
10 ; Beaumont Group of Companies 
. 1 Clifton Villas 
, Manningham Lane 
: Bradford BD8 7BY 

19 . Bell Nicholson Henderson Ltd 
6/7 Rangoon Street London 
EC3N 2AS 

20 ' Benfleld Loviek & Rees A Co Ltd 
9 Eastchcap London EC3M I BN 

. 21 : Berkeley Applegate & Co 

Insurance Broken (Torquay) Ltd 
: Norfolk House The Terrace 
Torquay TQ I IDH 

22 Berry Birch & Wawksford Ltd 
. 13/19 Maddox Street London 

WIROEY 

Beckenham Croydon Bristol 

23 Black Portch & Swain Ltd 
Incorporating H & L Ridgway 

• 1 West Walk Leicester LEI 7NG 

24 , Blake A Marston 
; Ling House 

■ 10/13 Dominion Street 
London EC2M 2RR 

25 P & G Bland Ltd 

28 De Montford Street Leicester 
LEI 7GQ 
. Cardiff 

26 ; Bland Payne (UK) Ltd 
: 19-21 Billiter Street 

I London EC3M 2RU 
Aberdeen Birmingham Bristol 

• Glasgow Huddersfield Leeds 

: Manchester Newcastle Norwich 

27 1 Alan Blunder ft Co 

619 London Road 
Westdiff-on-Sca Essex SS0 9PF 

28 F Bolton Group of Companies 
, Corn Exchange Building 
.51-57 Mark Lane London 

‘ EC3R 7ST 

' Poole 

2? . Hugh j Boswell Ltd 

120 Thorpe Road Norwich 
. NOR OSP 

Liverpool Newcastle-under-Lyme 

30 Bowring Bradford Ltd 

69 Hermitage Road Hitchin 
Hens SG5 IDD 

31 CT Bowring (Insurance) 
Holdings Ltd/C T Bowring & 

Co (Insurance) Ltd/C T 

. Bowring (London) Ltd 
The Bowring Build in;- Tower 
Place London EC3P 38E 
.. Manchester Romford Sidcup 

32 C T Bowring (Eastern) Ltd 
; Stephenson House Brunei 

| Centre Blctehley MjJton Keynes 
:MK2 2EB 

33 | C T Bowring & Hughes Ltd 

Pearl Assurance House 
4 Temple Row Birmingham 
B2 5HH 

34 C T Bowring & Hughes 
(Cardiff) Ltd 

22 Windsor Place Cardiff 

35 C T Bowring ft Layboum Lid 

j PO Box 130 142-152 Long Lane 
. [London SE1 40 E 
: Glasgow 

36 C T Bowring Offshore Oil (UK) 
i Ltd 

|The Bowring Building Tower 
Place London EC3P 3 BE ■ 

37 i C T Bowring (Manchester) Ltd 
: Barnett House 53 Fountain 

Street Manchester M2 2EB 


! Bowring Rose Ltd 
. Havelock Chambers Queens 
Terrace Southampton 
Bowring Tyson Ltd 
.291 Sefton House Exchange 
1 Buildings Liverpool L2 3RP 
.Isle of Man Hull 
!CT Bowring (Western) Ltd 

■ York House Bond Screet Bristol 
' BS1 3PG 

i Broadgate Group of Companies 
> Broadgate Insurance Brokers Ltd 
.Broadgate Insurance Broken 
i (Life & Pensions) Ltd 
' 48 Queens Road Coventry 
,CVI 3EH 
i Broad hurst A Co 
Bridge House Bridge Road West 
Kirby Merseyside 148 5EX 

■ Rofat Bradford Hobbs Savill 
Group of Companies 
Minster House Arthur Street 

: London EC4R 9BQ 
Bradstock Blunt & Crawley 
(Aviation) Ltd 
5B Wardrobe Place London 
EC4V 5EO 

Bradstock Biunt & Thompson Ltd 
' 119 Cannon Street London 
EC4N 5BU 

T A Brarth waite & Associates 
(Insurance Brokers) Ltd 
Greenly House 
30 Creech urch Lane 
: London EC3A SE] 

! Brandts Insurance Group of 
i Companies 

I PO Box 95 36 Fenchurch Street 
London EC3P 3AS 
' Geo F Brook & Co (Preston) Ltd 
.7 Winckley Square Preston 
'PR1 3JD 
Blackpool 

Burgoyne Alford A Co Ltd 
r Battlebridge House 87/95 
'Tooley Street London SE) 2RA 
Burlington Insurance Group 
Burlington House 29 Manor Road 
’. Folkestone Kent CT20 2SD 
. Canterbury 


#- ixiJTi r« -r rrlKi SAi'C •' ~’i ■■£'£2 - 

The Companies shown are members of at least one of the major U.K. Insurance Broking Associations (A.I.B.. C.I.B.. F.I.B., LJ.B.A.) 


143 ‘Duncan Movrat Insurance 
Brokers Ltd 

1 1 George Square Glasgow 
• G2 1DY 
. Ayr 


Campbell ftsfc & Partners Ltd 
Royal Insurance House 
103 Mount Plea&anc 
Tunbridge Wells Kent TNI IQW 
Graham Carter & Co Ltd 
26 Exchange Street East 
Liverpool L2 3PH 
Chester 

■ Gayzer Steel Bo water Group of 
Companies 

Hartridge House Cranbrook 
Kenc TN17 2AL 
'Altrincham Bristol Exeter 
Glasgow Guernsey Leeds 
London Lyndhurst Maidscone 
Plymouth Taunton 
F P Clarke (Insurances) Ltd 
16 High Street Yeovil Somerset 
! BA20 IR-P 

■ Clarkson Group of Co m panie s 
’ Ibex House Min ones 
.London EQ3N I’flj 

■ Aberdeen Birmingham Bradford 
: Canterbury.- Derby Dudley 

Edinburgh Glasgow Manchester 
Portsmouth Swansea 

• E L Cleeves & Co Insurance 

: Ltd 

• Sudley Chambers Sudley Road 
, Bognor Regis Sussex 

; Collins Hakfen Group of 
1 Companies 

! 19 Torphichen Screet Edinburgh 
EH3 8HZ 

: Concord Group of Companies 

• 1st Floor 35 Bridge Street 
, Morpeth Northumberland 
. NE61 TPF 

Covey A Somerset (London) Ltd 
•141 Cricklewood Broadway 
London NW2 3JE 
j M Cowan Insurance Ltd 
12 Queens Crescent Glasgow 
G4 9BL 

Cowper A Dean Ltd 
. Broseley House 81 Union Street 
Oldham Lancs 
. Crawley Warren A Co Ltd 
8 Lloyds Avenue London 
EC3N 3HD 

Credit Insurance Association Ltd 
Lloyds Chambers 9- S3 Crucched 
Friars London EC3N 2JS 
Birmingham' Leeds 


jW H Foot (Insurance Brokers) 
'Ltd 

13-15 Parkstone Road Poole 
Dorset BH 15 2PF 
The Frizzell Group 
Frizzell House 14-22 Elder Street 
1 London El 6DF 
; Billericay Birmingham 
| Bournemouth Glasgow Leeds 
. Liverpool Manchester Poole 
| Fumess-Houkler Group of 
) Companies 

i Lloyds Building 19 Leadenhall 
: Street London EC3V 1NR 
■ Aberdeen Dundee Edinburgh 
1 Glasgow Leeds Newcastle-upon- 
!Tyne Stourbridge Stroud 
1 Sunderland Swindon 


Darwin Clayton & Co Ltd 
115-117 Cannon Screet London 
, EC4N SBX 

■ J Davis (Insurance Consultants) 
Ltd 

■ 74 Busby Road Clarkston 
Glasgow G76 

AA4JG Denison A Co Ltd 
1 1 1 Lendal York 
Huh Newcastle 
Denney O’Hara Group of 
’ Companies 
1 Equity A Law House 
. IS South Parade Leeds LSI 5QS 
J H Dewey Group of Companies 
Ruxley Towers Claygate Esher 
Surrey KTJ0 0TR 
- Dommersen A Co (Holdings) 

Ltd 

, 3 High Street Cheam Surrey 
! Dornmenen (Insurance Brokers) 
Ltd 

Clock House Waterlooville 
Hants 

Douglas (Insurance Broken) Ltd 
32 Mansel Street Swansea 
SA1 5UD 


72 Eckcraley Hicks Group of 
Companies 

21 College Hill Cannon Street 
London EC4 

73 Ember insurance Brokers Ltd 
. 41 Walton Road East Molesey 

Surrey 

74 j W J Emson & Co Ltd 

1 177 London Road Mitcham 
j Surrey 


75 j Fenchurch Insurance Holdings 
j Ltd and subsidiaries 

j 136 Minories London EC3N IQN 
: Fenchurch House 89 High Road 
! South Woodford London 
!EIB 2RH 

Birmingham Bristol Hull Leeds 
Leicester Manchester Newcastle 

76 Fred Fishwicfc & Co Ltd 
Bradford House Church Road 
Northenden Manchester 
M22 4NT 

Blackpool 


Garratt Son & Flowerdew Ltd 
7 Winckley Square 
1 Preston PR I 3JD 
J G Geddes Group of Companies 
Lloyds Bank Chambers 
Winchester Screet Basingstoke 
Hants RG21 IDT 
Antony Gibbs Group of 
Companies 

Standard House Bonhill Screet 
London EC2A 4RZ 
Edinburgh Glasgow Guildford 
; Leeds Manchester Newcasde- 
, upon-Tyne Swindon Tunbridge 
Weils 

i Glanvil! Enthoven Group of 
Companies 

! 144 Leadenhall Street London 
EC3P 3BJ 

Aberdeen Birmingham Bradford 
Cork Coventry Croydon Dublin 
Edinburgh Galway Glasgow 
! Gloucester Harrow Manchester 
I Newcastle-upon-T yne 
; Southampton Uxbridge 
| Golding Adam Brothers 
{(Insurance Brokers) Ltd 
j Golding Adam 

, (Marine & Aviation Brokers) Ltd 
61 Queen Street London 
. EC4R 1DJ 

Golding Collins Group of 
• Companies/GoMmg Collins 
(Reinsurance Broken) Ltd 
.61 Queen Street 
London EC4R 1DJ 
. Frank Goodliffe Ltd 
Cranmer House 1 Cranmer 
‘Street Nottingham NG3 4GH 
Graham Brown Group of 
Companies 

Trevone House Panneils Court 
Guildford Surrey GUI 4EY 


105 C Howard Group of Companies 
6-7 Botolph Alley London 
EC3R 8JH 

• Shenfield 

106 Alexander Bowden & Swann Ltd 
.'Bankside House 

107-112 Leadenhall Street 
London EC3A 4AL 
! Altrincham Birmingham Cardiff 
Glasgow Isle of Man Liverpool 
■ Merthyr Tydfil Southampton 

107 ; Hughes A Co Ltd 

, Beresford House Beresford 
i Street Jersey 
■Guernsey 

TOO Hughes-Gibb & Co Ltd 
.54 Leadenhall Street 
! London EC3P 3AX 
Shenfield Essex 

109 Nelson Hurst Group of 
Companies 

I2i Cannon Street London 
EC4N 5BD And at Lloyds 

110 Hutchison A Craft Group 
Durham House 36 Eastcheap 
London EC3M IDY 
Aberdeen Coatbridge Glasgow 
Strathclyde 


I : Nelson Hum & Co 
, 12 Marlborough Place Brighton 
I BN1 1UB 

I New Century Ventures Group 
of Companies 

1 21 Ironmonger Lane London 
j EC2V 8HN 

| Noble & Wilkins Group of 
Companies 

, Union House 1 17 High Streer 
: Billericay Essex 
| Woking 


investment Insurance 
International (Managers) Ltd 
Lloyds Chambers 9"- 13 Crucched 
Friars London EC3N 2JS 
Iranian Reinsurance Services Ltd 
{Greenly House 30 Creechurch 
: Lane London EC3A SEJ 
iT L Ireland A Co (Insurance 
I Brokers) Ltd 

1123 Minories London EC3N 1PD 
ID R Ivey Ltd 

| Consort House Princes Road 
i Ferndown Dorset BH22 9JG 


147 ' Oakeley Vaughan & Co Ltd 

'P & O Building Leadenhall Street 
i London EC3V 4QB 
. Birmingham 

148 D E Owen Ltd/Owen & Bingham 
Ltd 

,Cheapside Chambers 1 

43 Cheapside Bradford BD1 4+4P i 

149 Osmond Davis & Co Ltd 
' Minerva House Bordyke 
.Tonbridge Kent 

' Bovey Tracey 


182 ‘ Stenhouse Reed Sbzw Group 
{at Companies including ■ - 

■ ; Stwhouse Reed Sbaw Ltd/ 

' j Steohouse Life A' PcnsioOsiktdf 
Stenhouse Marketing Services' _ 
{Ltd/ Stenhouse International 

‘ jUd/5ten-Re Ltd/SJr.Wm . . 
Garth waite Group/Wright Deen 
& Co Ltd 

■ 145 St Vincent Street 
Glasgow G2 5NX . 

Dominion BuHdmgs South Place 
London EC2P 2DX . 

Aberdeen Ayr Belfast 
Birmingham Bristol .-Cardiff. . 
Cariisle Colchester Cork 
Croydon Dublin Dundee 
) Edinburgh Grimsby Huff 
] Inverness Leeds Leicester - 
Jltverpool Manchester 
. Middlesbrough Newcastle ■ 
(-Plymouth Potters Bar Preston 
i Reading Sheffield Southampton 
: Wolverhampcon % 

183 tH Stephenson & Co Ltd ' 

I TOT Gc Russell Street London. 
.WC1 3 LG 

' 'Chatham Gravesend Liverpool 
■Watford 

184 j Sterling Offices Ltd . 

-j M2 Leadenhall 'Street London 
jEC3A 4AL \ 

185 Symons Pemberton A Spiers Ltd 
j 64 Queen Street London EC4 

) Sutton-in-Ashfi el d 











115 ; Jackson Britton & Partners Ltd 

[ 114 High Street Evesham Worcs 

116 i G L James (Insurance Brokers) 

■ Ltd 

■203 Fenwick Road Giffnock 

■ Glasgow G46 6JD 

117 . E F Jowett & Partner 
■(Insurance Brokers) Ltd 

. Old Post Office Chambers 
54 Boroughgate Otley 
West Yorkshire LS21 1AE 

118 jowitt A Freeman 

. Group of Companies 
‘Minerva House East Parade 
. .Leeds LSI SO T 
..Hull 


150 i Page & Page (‘Andover Broken-) 

Ltd 

25 High Street Andover Hants 

151 Phipps Cham ley Ltd 

44/60 Richardshaw Lane Pudsey 
West Yorkshire LS28 7UX 

152 C A Pinhey & Co 
Gibraltar House S41 London 
Road Westdiff-on-Sea Essex 
5SO 9NS 

Felixstowe 

153 John R Poel Group of Companies 
1 1 1 Balgores Square Gidea Paris 

1 Romford Essex RM2 6BA 

154 | B Portwood A Co Ltd 

‘9 Bewick Road Gateshead 
! Tyne S Wear NEB 4DP 

155 I Albert E Priest * Co Ltd 

| The White House 52 Station 
Road Eghatn Surrey 

156 1 Procter Partners Ltd 

‘ I B0 Soho HiHeBtaning^wn 
,BI9 I AH 


B A Taylor (Insurance) Ltd 
153-155 High StreeALondcm SE20 
RE Tingle & Co \ 

4 Market Place Kettering ; 
Northant NN18 OALi 
Tisdale Insurance Ltd\ . <r 
Incorporated Insurance Brokers . 
Abbocsfield House High Street 
Kenilworth Warwicks \ 

Coventry \ • 

Tomson Bull & Co Ltd \ • 

16 The Broadway Woking Surrey, 
j Trevor & Poland Ltd 
Bevington House 24-IiT hfnories 
London EC3N IBY V 

Tyser A Co \ . ■ 

The Com Exchange Buitdikg .. 
52-57 Mark Lane Eondon \ . . 
EC3R7SS ■ \ \ 

Brentwood \ 







W Walker Fraropton A PauMejl Ltd 1 

■ ‘3 South Place London EC2MCTL I 


J92 jBoreham Wood. Bristol Bromley 


jEpping 


gg ■ JosepM4adley Group of 
| Companies 

Sophia House 76*80 City Rood 
London EC1Y 20R 

89 i Halford Shead A Co Ltd 

■ 29 Mincing Lane London 
I EC3R 7EE 
Chelmsford 

90 ' Harley White A Co Ltd 

: 26 The Green High Street 
i London W5 50A 

91 j Harris & Dixon Group of 

Companies 

i SI Gracechurch Street 
: London EC3V OAT 

92 i R K Harrision 

IJ f. Jacobs (Insurance) Ltd 
! Europe House World Trade 
‘Centre London El 9AA 
jand at Lloyd's 

93 I Hartley Cooper Group of 
| Companies 

;8S Gracechurch Street 
; London EC3V OAJ 
Colchester Enfield 

94 ; R L Hawksford A Co (London) 

Ltd 

117-121 Regent Street 
'London W1 

.' Cob turn 

95 C E Heath & Co Ltd 
'Bankside House 

H 07-1 12 Leadenhall Street 
London EC3A 4AJ 
Aberdeen Belfast Birmingham 
Bolton Dundee Leeds Manchester 

■ Middlesbrough Norwich Reading 
1 Southend-on-Sea 

96 | Herriot Associates Ltd 

: Herriot House 9 The Street 
’ Ashcead Surrey KT2I 2AD 

■ Cheltenham Leigh-on-Sea London 

97 I W G Hill & Son (Insurance) Ltd 
•3 Lloyds Avenue London 

[ EC3N 3DT 
[Bristol Southend 

98 j Hilliard Smith & Partners Ltd 

la Wimboume Road 
I Bournemouth BH2 6NW 
! Cheltenham Colchester Devizes 
i Fareham Gosport 

99 [ Hogg Ro&inson Group Ltd 
: Hogg Robinson Ltd 

i Hogg Robinson- & Gardner 
{Mountain International Ltd 

■ Hogg Robinson (UK) Ltd 

• Hogg Robinson financial 
: Services Ltd 

• Hogg Robinson (Scotland) Ltd 
; Hogg Robinson (Life & 

Pensions) Ltd 
; Hogg Robinson ( Pensions 
' Management) Ltd 
Industrial Risk Management 
Advisers Ltd 

Hogg Robinson Services Ltd 
Hogg Robinson Overseas Ltd 
H L Thomson Ltd 
Bloodstock A General Insurance ; 
Brokers Ltd 
. Lloyds Chambers 
9-13 Crutched Friars 
London EC3N 2JS 
.Aberdeen Birmingham Bristol 
Cardiff Glasgow Ipswich Leeds 
Leicester Manchester Newcastle 
: Newmarket Reading Sheffield 

100 [Hollingworth Toyn & Co Ltd 
i24 Melville Street Lincoln 

101 I Holm-woods & Back & Hanson 
i Ltd 

85 Gracechurch Street 
London EC3V 0AQ 
Haywards Heath 

102 ^ Housley Heath A Company and 

! Housley Heath (Life A Persons) 
(Ltd 

! PO Box 19 Waltham Cross 
; Herts 

-103 . Housley Heath & Company 
: 6 Broad Street Place EC2 
104 . Housley Heath Moody Ltd 
St James's Building- 89 Oxford 
.Street Manchester Ml 6FQ 


119 Ka Mender Ashford A Co Lad 
Nile House Livingstone Road 
Bath BA2 3PH 

120 Kentish Insurance Brokers Ltd 
196 High Street Penge 

: London SE20 

121 Anthony Kidd Agencies Ltd 

’ PO Box 30 Waltham Cross 

! Herts 

122 1 C R King 8c Partners Ltd 

■ 316-318 Wellingborough Road 
Northampton NNI 4£P 

123 i P W Kininmonth Ltd 

' 3-4‘Rangoon Street London 
EC3N 2AX 

124 Bowen Kininmonth Ltd 

‘40 Upper Fitzwrlliam Street 
Dublin 2 

125 ;A W Knott Ltd 

I Sutherland House Brighton Road 

■ Sutton Surrey 


126 [LAO insurance Brokers Ltd 

1 Leadenhall Street 
London EC3V IJR 

127 [London Insurance Broken 
Limited 

J6 Bell Yard London WC1 

128 Lowndes Lambert Group Ltd 
: PO Box 431 S3 Eastcheap 

; London EC3P 3HL 
Telephone 01-283 2000 
Birmingham Bristol Cardiff 
: Caterham Croydon Dundee 
. Edinburgh Exeter Glasgow 
.Gloucester Guildford Leeds 
Liverpool Manchester 
‘ Newcastle-upon-Tyne 
} Nottingham Romford Sheffield 
Watford 

729 Lyle Gibson & Co Ltd 
12 Princes Square Glasgow 
Gl 3JU 

130 Lyon Lobr Group of Companies 
Lyon House 215/221 Borough 


157 I Richards Loagscaffj Group 
'Dominion House 37/^ Too fey 
'Street London SEl 2QF 
.Bristol Glasgow Newport 
-T5B i Arnold Richer Sort A Co 

ISuite 20 10 Bury StreecH.ondon 
,SWI 
! Cardiff 

159 [ Ridley Devine ft Co Ltd 
'National Westminster Bank 
r Chambers Darras Road 

‘ Ponteland Northumberfand 
; NE20 9TJ 

160 j Ritchie Baird A Partners Ltd 

■ 99 Douglas Street 
i Glasgow G2 4EU 

161 ! J Rixon Matthews ft Appleyard 
I Ltd 

'Exchange Court Lowgate Hull 
! HU1 1XW 

162 Ropncr Insurance Services Ltd 
Boundary House 7/17 Jewry 
Street London EC3N 2HP ' 

163 I Ross Collins Ltd 

{ City Wall House 84/88 Chiswell 
jStreet London EC1Y 4TB 

164 Ross-Gower (Jersey) Ltd 

! 19-23 La Motte Street St Helier 
[Jersey 

■ Guernsey 

165 IBR Round ft Co Ltd 
[Ashley House 30 Ashley Road 

. i Altrincham Cheshire 

166 [The Rowbotham Group of 

Insurance Brokers Ltd 
100 Fenchurch Street London 
EC3M 5LQ 

167 , Rowland Smith ft Son 
{(Insurance) Ltd/Rowland Smith 
.(Life ft Pension Brokers) Ltd 
23 College Hill London 

! EC4R 2RT 

■Surbiton Bristol Bedford 

168 i Russell Scan lan Insurance/Henry 

Russell (Life ft Pensions) 

96 Cliff Road Nottingham 
NGI IGU 
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Aberdeen 55 26 79 83 95V® 
MO 182 \ 

Alcester 172 - • \ 

Altrincham 53 106 165 ■ I 

Andover 150 • . j 

Ashtead 96 I 

Ayr 143 182 ' . ■ 1 

Barking 196 ' I 

Basingstoke 81 ! 

Bath 119 .... 

Beckenham 22 
Bedford 13 167 178 
Belfast 95 137 182 ' 

Billericay 78 146 

Birmingham 8 9 26 33 55 '63 .75 78 
83 95 99 106 128 142 147 15€ 

174 182 199 . 

Bishop's Storrford 3 
Blackheath 195 
Blackpool 48 76 • 

Bognor Regis. 56 . 

Bolton 95 ; . 

Bo reham Wood 192 
Bournemouth 78 98 
Bovey Tracey 149 
Bradford 18 55 83 148 204 

B ram hall 202 
Brentwood-191 
Brighton 144 200 

Bristol 9 22 26 40 53 75 97 
99 128 I57T67 178 182 192 201 
Bromley 192. 

Canterbury 50 55 

Cardiff 10 25 34 99 106 128 

158 182 , 

Carlisle 179182 
Caterham 128 
Chatham 183 

Cheam 69 ... 

Chelmsford 89 

Cheltenham 96 98 

Chester 52 

Cirencester I4J 

Coatbridge. 110 

Cobham 94 

Colchester 93 98 182 

Cork 83 182 

Coventry 41 .83 188 

Cranbrook 53 

Croydon 22 83 128 182 , 

Devizes 98 j 

Derby 55 - I 

Dublin 83 124 133 182 
Dudley 55 I 

Dundee 79 95 128 182 I 

Dursley 141 

East Molesey 73 J 

Edinburgh 9 55 57 79 82 • a 

128 182 } 

Egham 155 I- 

Ellesmere Port 195 - f 

Enfield 93 j 

Epping 192 [ 

Esher 68 • /• • 

Evesham 115 r 

Exeter 53 12B / 

Fareham 98 - J 

Ferndown 114 I • - 

Folkestone 50 f 

Felixstowe J 52 , j ■ 

Galway 83 I 

Gateshead 154 

Glasgow 1:1 26 35 53 55 60 658 79 
82 83 99 106 M0 IK 128 129/1 
143 157 160 182.199 / , 

Gloucester 83 .128 I 

Gosport 98 ■ • I "i 

Gravesend 183 ■ . / : 

Grimsby 182 I 

Guernsey 53 .107 164 f 
Guildford 82 87 128 142 '7 
Harrogate 176 • • 7 

Harrow 83 

Hay wards -Headt 9 101 I • 
Hereford 134 
Hertford 3 -' t 

Hitchin 30 f - ' 

Hoddesdon 3 i.’. . 

Hove 193 . I 

Huddersfield 9 26 T97 ' ■ 

Hull 39 66 75 t1B .!|182 * ; 

Inverness . 182 ' I ' ‘ 

Ipswich 9 .99 i' • • 


■ High Street London SEl 1 JR 


131 i James M Macaiaster ft Afison Ltd 
! 151 West George Street 
[Glasgow G2 2NZ 

132 [Mathews Comfort & Co Ltd 
!6 St. Aldate's 

[Oxford 0X1 IDL 

133 : Mathews Mulcahy & Sutherland 
: Ltd 

; 10/11 South Leinster Street 
. Dublin 2 

134 [AH Major ft Son 

[4A Se Owen Street Hereford 
HR1 2PH 

135 i Manson Byng ft Co Ltd 

I Asia House 31/33 Lime Street 
. London EC3M 7HR 
Marlow 

136 ; Marcus Hearn ft Co Ltd 

3 Liverpool Street London 

■EC2M 7NH 

137 |r Martin Son ft Co Ltd 

i Bedford House Bedford Street 
! Belfast BT2 7DX 

]» i Middlesex Insurance Brokers Ltd 
' 235 Regents Park Road London . 

I N3 3LG 

139 Midland Bank Insurance Services 
Ltd 

Suffolk House 5 Laurence 
' Pountney Hil[ London EC4R 0EU 

140 Morgan & Co 
Stoneyfieids 600 Etruria Road 
| Newcastle-under-Lyme Staffs 
[STS 0LU 

141 [EH Morgan ft Son Group of 
[Companies 

1 2 Parsonage Street Dursley Glos 
. Cirencester 

142 . Morice Tozer ft Beck Group of 
j Companies 

.27 Clements. Lane Lombard 
: Street London EC4P 4HH 
j Birmingham Guildford Liverpool 


S ; • 

169 J Lionel Sage ft Co Ltd 

St Clare House 30-33 Minories 
London EC3N ID] 

; Newport 

170 iSt Margaret’s Insurance Ltd 

> 153-155 High Street London SE20 

171 tSeascope Insurance Services Ltd 
: Seas cope Reinsurance Services 
[Ltd 

! Woodruffe House Coopers Row 
London EC3N 2NL 

172 Roger Seif & Co 

9 Church Street Alcester 
Warwickshire B49 5AJ 

173 Albert Shaw (Insurance 
{Brokers) Ltd 

! 15 Queen Square Leeds 

174 Ernest R Shaw Group of 
Companies 

Windsor House 3 Temple Row 
. Birmingham B2 5LE 

175 - Shaw & Sons Group of 
. Companies 

.41-43 Broadway Peterborough 
PEI ISJ 

176 Smart & Cook (Insurance 
; Brokers) Ltd 

[Linden Cottage 14 North Park 
I Road Harrogate HG I 5BB 

177 . j Smith ft Son Insurance Brokers 
[Ltd 

i 1 Booth Street 
Manchester M2 4JL 

178 Rowland Smith & Son 

(Insurance) Ltd 
23 College Hill London 
EC4R 2RT 

Bedford Bristol Surbiton 


179 ■ W Smith & Co (Insurance 

I L*vi/ William Cmit 


Brokers) Ltd/William Smith & 
'Partners (Northern) Ltd 
! 44 Warwick Road Cariisle 
s CA1 IEU 

18Q - Walter F Smith & Co Ltd 

! Market Buildings 29 Mincing Lane 
. London EC3R 7EE 

181 j Stafford Knight ft Co Ltd 
-155 Fenchurch Street London 
EC3 


■ Isle of Man 39 106 " V' 

Jersey 107 164 ' . . ’ 

- Kenilworth -l 88 
Kettering 187 \ 

Kings Lynn 5 

Leeds 9 26'53 63 67 75 78 '79 8 
99 118 128 173 182 

I ' Leicester 10 23 25 75 ‘ 99 
Leigh-on-Sea 96 .- ? 

Lincoln WO 

[ Liverpool-29 39 52 78 106 128 
182 183 195 
London 53 96 

■ London E.l. 78 - • 

London E.C. 6 9 12 19 20 24 26 21 
36 43 44 45 46 47 55 62 63647: 
79 82 83 84 85 88 89 91 92 93 9! 
99 101 103 105 106 108 109 MO 
112 113 123 126 128 135 136 
142 145 147 162 163 1 66 167 
171 178 180 181 182 184 185 19G 
191 192 195 199 206 
London NJ. 138 
London S.E.I. 35 49 130 157 205 
London -S.fL20. 120 170 186 
London W.CI. 7 127 183 198 
I London N.W2. 59 
[ London S.W.l. 158 
■ London W: 4 5 22 90 94 

Loughton 194 .. ' ’ 

Lyndhurst 53 

| Maidstone 53 ■■■?:■ 

Manchester 9 10 26 31 37 55 7S 
I 78 82 83 95 99 104 128 177 182 
[ Marlow 135 ... 

\ Merthyr.TydfU 106 . . ’ 

! Middlesborough 95 182" 

, Milton Keynes 17 ”32 ]'.% 

I Mitcham 74 . 

; Morpeth 58 [ ’ '• 

■ Newcastle-under-Lyme -29 -.140 

( Newcastle upon Tyne 9 26 66‘75 
82 83 99 128 182 . 

Newmarket 99 
Newport 157 169 
Norwich 4 26-r29. 95 
Nottingham. 10 86 128 168 2 £Q 
Northampton 10 122 
Oldham '61 
Otley 117 
Oxford 132 
Peterborough .175 
Plymouth 9 53' 182 
Ponteland 1 59- 
Poole 28 77 78 
Portsmouth 55 • 

Potters Bar 182 
Preston 48 80 1B2 - 

Pudsey 151 ; • '• ” - v 

' Reading 4 95 : 99 18Z - ' . 

Romford 31 128 153 
. Sheffield 99 128 '182 
Shenfield 105 108 
Sidcup 31 

Southampton 38 83 -106 .Hffi 1 
. Southend-on-Sea 95 97 " • 

Stanmore 14 ' - 

Stevenage 3 
Stourbridge 79 
Strathclyde 11 110. 

Scroud 79 

j Sunderland 79 ;• 

’ Surbiton 167 T78 
Sutton 125 

Sotton-in-Ashfieid 185 . 

Swansea 55 71 
Swindon 79 82 
Taunton 53 

-Tonbridge M9 r 1 

. Torquay 21 • . v v > 

Tunbridge Wells 51 •. 82 ,, 

Twickenham 2 
Uxbridge 83 • 

Waltham Cross 102 L26-; 

Warwick 16 
Waterlooville 70 . 

Watford 128 183 - 

Wellingborough. 1 
Westdiff-on-^a 27. 1S2.: . ' ■? t 
!■ West Ktrby 42. • ' - : . 

• .Wisbech 15 

! Woking J46M89 •.= - - 

l Wolverhampton 182 . r - 
•' Yeovil Sr . - i y , ' '• f’ >.r-; 

' York 66 ’ • ■ . 

paf 
















21 


■| ;r.: , £; sti^ companies at Leeds University wind up to-day. Michael Dixon reports on a professor's unusual experiment 



business the enjoyable way 
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TWO J6UBJC being i the -'thenreti^il .elertejnts 

yoapiates :■ ~ are .* being together: w help them idmrltow 
ttLeeds. ThftlMtiunes the bite tit together in uractire. 
iarotUp- CompflQR.’ uid Now... .tt's . :not dlfiKailt for 
Other.' “ Their:- '-snsrfr ; aeademick . to waffle • oii. about 
vHJ' weep ho ' tears, busloesa polky.and organisation. 
?ar tfte. tfti^; ; .months.^it. thp.pn>bleni is bow' to make 
■ hay# b6ea -rurinihg, it , xeal.-tov students who, with 
*. produced a : ; jnode«t very few exceptinns/have -never 
- ; the investors. Their vorked^ift V: coipp^nyr ; 
i.'-’witi' Ve r- positively,- -’ i "-' > -V ' 

* S^Jbeoruse it- wilt- : 

. . ^free foirwhai -they;" 

>k real’ worfc ^ . '•" - y. . By^ahteVthe'pnsft^ 

' ■’s ^f*^of»ie;pae. ana i nl Q pobiactvwith ybung Hhier- 
*•? prise.. ' , This ^ a = idiarj table 

^tsuatiy also n»a _the QfganisaiiQD. which .stimulates 
*" .directorsr-afCr final companies to • sponsor small 
\krgX5duates . *£.. .the tAsin^ss Operations lo he ruff by 

* o( Leetk.faciag find groups jjf young •" employees. 

~ 0 S S ~'' tbe .^eariy. usually. ^apprentices,. . . The 

Some- -of them- - are employing f company’s working 
*■ '•Prendh, others - eom- managers act a£ advisers to the 
' ■id a tblrd grou^ teXs groups. •- Young.;. Enterprise 
^ -•• -■ : iu j ev ery, rase the furnishes Hie documents - fur 
%-*cpmtoined t ijir-their establishing the - youngsters* 
W 'grse with: Vauagemen t businesses — facilities such - ’ as 
■•-;.• .--insurance— .and acts as a sort of 
.. mixing other -subjects central register.' In. return, it ' 
• - v agement, although. not charges the young. enterprises a 
- d, are ho longer rare version of corporation tax, cur- 
■t t t antsy: But. as far as I rently at 51$ per. eent. of taxable 
- :;i . r '«ldTigyoungstera-to set profits^ . • '. 

. .'tn A real profit-making *• That was our answer,” Jack 
^ part of tbeir «nder- Butterworth-sakL- *• Join -Young 
■** ^ * studies is - probably Enterprise apd get tiie students 

. The idea- came ’from to set up and- run their own 
' r -Jack - Butterworth, companies, on-’ the campus." . 

■J last year as- the head The • last-jreEU-' iindergr'adaales 
v Leeds Department, of — a minority of them women— 

! ' ,ent Studies; - -^-He . were g>] it into two companies'. 

■ that practical lie professor allowed each of 

Jie befit basis for teach- them a capital, of 200 shares of 
gsters about the riin- 25p, and told the students to sell 
*.v-Orking organisations.-, them "to their friends!* .?.* That 
he students’ last year. T was to put- some pressure on 
. ed to put on a pro- them,. If they. weren't profitable, 
ibout business policy,'' theykl hav? to' go round’ 'the It 
>’ e-._ Butterworth . said, mates • saying: ‘I'm afraid I’ve 
\ in the previous years lost yqur money for.you^.'He 
->• . ^ course, they've had let them use the department of 
“ 1 bits of theory— management- studies’ cellar as 
s,- production, - market- business premises, rat a rent- of 
tfogy and so oil. And £1 a week. He told them. what* he 
‘-less policy Idea was.to would like them to learn from 


the exercise. But he told them 
very little else. 

By- the end of November. 
Kushy-Numbcr and the 
Blenheim ’* Company were 
registered " and officially in 
husmeis. ... . - 

From the start. Kiishy- 
Nuniber was in manufacturing. 
The facts that, some of its 
members were studying textiles- 
with-management. and that the 
Leeds University textiles depart- 
ment is equipped with produc- 
tion machinery (not to mention 
the odd bit of apparently 
surplus material), may have had 
something to do with this 
student group’s decision to make 
and sell cushions, ranging in 
size from the sit-on io the sleep- 


Participation 

“ We saw the problem of grt- 
ting all of us to work together.” 
said one of Kushy's worker- 
direc-turs, - and decided that the 
best way to commitment was 

consensus. So we set up a struc- 
ture of groups for the various 
functions so that they would 
work- out their- ideas, and 
present them for co-ordination 
to the Board meetings. We saw 
that as giving everybody an 
equal share in decision-making. 
In other words, the way we ran 
our group was political 
rarher than convemionally 
managerial.” 

But this high-principled 
participative management did 
not save the company from 
indulging in what looks to be a 
bit uf sharp practice, nor from a 
clash with the “ working-class 
movement” In a way, the firsL 
led to the second. 

To fill its cushions the com- 
pany first bought' in a bale of 
plastic foam. Not only was this 
expensive, but somebody care- 
lessly cut open the bale and 



solemnly ruled ' out this 
attempted invasion by the 
capitalist hyenas. 

Nevertheless Kushy has pro- 
duced gross earnings of about 
£155. Of this, some £65 will 
go as pay. to the worker 
directors, allocated on the basis 
of each person's productivity. 
The hours put in by the workers 
vary from an estimated 50 to 
only three: the pay will range 
from a maximum of £5 to a 
minimum of £1. This leaves 
about £90 pre-tax profit, of 
which 51 { per cent, goes tQ 
Young Enterprise, and the rest 
to the initial investors— a divi- 
dend of about 20 per cent, on 
i he three-month business 
period. I am pleased to sav 
that the worker-directors are 
representing thk to the share- 
holders as a return of SO per 
cent, a year. 


Ball-points 


Ti-trn Kirft 


Professor Bullerworlb (left) and bis students found cushions 
saturated the University's market and tried to export them 
to the Polytechnic next door. 


the work force was swiftly 
driven from the work place liy 
a plastic blizzard. Foam im- 
mediately went out of fashion. 
So. putting ethics aside lor a 
few* minutes, some of Kushy's 
directors went into the uni- 
versity's Textiles department 
with a bottle of whisky, and 
came out with a consignment 
of fibre suitable for stuffing 
cushions. 

As a result the average costs 


of the company" v product rairce 
Tel I to 60p-£.i. and it was able 
to produce more cushions sell- 
ing at EL75-X9. with the Ia-£8 
range proving the most popular. 
But it was not long before 
cushion supply was beginning 
to saturate the company’s cap- 
tive market in the University's 
students' union building. So 
Kushy tried to export to the 
Leeds Polytechnic next door. 
The Polytechnic students' union 


In contrast to Kushy-.Yuniber. 
the Blenheim Company (named 
after ihe terrace where the 
Leeds Management De panmem 
is sited; first took to wheeling 
and dealing. 

Ir got hold of a stock of 
attractive ball-point pens, not 
only on saie-or-return. but also 
nn credit. These cost 80p each, 
and Blenheim slapped them on 
the university students' union 
market just before the Chrisi- 
mas vacation al 99 p. compared 
with £1.25 for the same article. 
yiFt wrapped, in the shops. It 
did not sell do-it-yourself gift 
wrapping, but it did factor tape- 
recorder cassettes. In three 
days the company sold £293 of 
stock. It also staged a disco- 
theque. which attracted 150 
people, and added about £30 
to the accumulated profit 

But, Christmas over, the pen- 
supplier withdrew the- sale-or- 


retum facility, and the credit. 
Blenheim (which also had 
functional committees, but dele- 
gated day-to-day decisions tu a 
small group * of executive 
directors) then decided that its 
factoring, although profitable, 
was not providing any 
experience of production which, 
after all, was part uf the object 
of the exercise. 

Once again, the convenience 
of having a strong textiles 

department in the university 
was decisive. Blenheim took 
to manufacturing and selling 
scarves. The range seems to 
have been as follows: blue, red. 
blue and red: shorter, longer: 
with tassels: without tassels. 
The scan-es wore finally sold 
at £1 to £1.50. 

Blenheim did nut declare to 
me any gross-earnings figure. 
But it admitted that the thought 
of handing over 51 1 per cent, 
of profits had moved the 
worker-directors i«i take mure 

salary than ihey originally 

planned to dn. Also, the initial 
plan to have equal-pay for all 
was shelved in face of 
truculence from the few who 
were '■ participating *' more 
than the many. 

Shareholders 

With hours ranging from 
about 40 to 14. tmai pay Is vary- 
ing between £ti and £5. But the 
Blenheim worker - directum 
apparently think thai a dividend 
of only 10 per cent, is good 
enough for the shareholders 

When i talked in members of 
both companies last week, none 
would agree that the company- 
running exercise had in any 
important way added a real 
world dimension to their theor- 
etical management study. This 
is not to say they felt the exer- 
cise had been valueless to them. 


Most thought that it had. but 
apparently not in any specific 
way thai Professor Butte nvorth 
had hoped for. True, the majo- 
rity wanted (unlike university 
sludents generally) to work in 

Industry. But this had been 
the case before ihe exempt* 
started, and had nut been much 
changed by it. One young man 
said that, intending iu work in 
production, he had i-onccntratcri 
on it in his company: he now 
wanted to work in marketing. 

The students' overwhelming 
view was that, while the exer- 
cise had been and would con- 
tinue to be a worthwhile part of 

the Course, it should not be 
carried mil ai a time when it 
conflicted with ihe *■ really im- 
portant work” of revising for 
final exam i nations. 

Professor Butterworth accepts 
that tin* is a problem, and 
hopes to find some way of 
lessening it. But ht* still feels 
that company-running is worth 
retaining as a later part of the 
course for future years. 

As a non-academic observer, 
I would agree. The lessons of 
experience are such that, very 
often, people are not conscious 
of them at the tune they are 
being learned. But the lessons, 
nevertheless, tend to come tn 
the mind when it is challenged 
by an analagous experience 
years later. Since, as British 
education is at present, running 
a company i*» ;i tiling utterly 
apart from the hulk of student 
life, the Leeds unde rgraduai os 
may well have learned a loi 
from the exercise without being 
aware of it. 

I hope this is so. because the 
one specific lesson that several 
of the students said they were 
conscious of. seems somewhat 
questionable. It is that “even 
to-day. making money is not 
difficult if that is what you 
really want to do.” Really? 


Betters to the Editor 
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working capital. He therefore 
does less rbat^ justle^' to those 

# ' wbn have ‘foreseen ; this - and 

|f{|l • laboured to create. a new spurefe 

‘ 11441 •, of .-investment fund tn met "the 

. P. G. Caudle, Director, w«*Im [needs , 

e Affairs. Chemical At J hat timp bc n * ccs - 

* tettciatfoft • •-■' *“»■ tQ ensure that every pps- 
. SoffreTowenV "article *° urte hpl P ls available 

shows a depressing to^upport Jh® xesurgeoee of- in- 
ship between the value 

tSedlv ™ to bring 

arts' allies «?. Phnnents, ^ 

idustries. however., - fees of paper on.-the 

call attention to the' in- Stock Exchange - alone will . not 
t - performance of ihe! h . el P: support for properly priced 
bemical industry, com-, rights issues needed to finance 
vith our : toughest com- expansion . is a ** niuM ” for the 
West Germany. - Jf institutions: equally ther# must 
ntal output is compared be a readiness In finance indns- 
'estment on. a five-year trial. developments by any other 
verage- basis, allowing a suitable route, but there will still 
Jag between investment he" many companies who. because 
□re and usable- capacity, .pf th* difficult trading conditions 
wing ratios are obtained pf .Teeent years, will not 'he in 
re actual ratios rather. ti»e fright posture tu go m the 
;««). ••'*.; • raaiiet Here 1 am not thinking 

: -of - M lame ducks." since it is no 
.. Jina' "-"part of institutiona’ (or trustees’ > 

responstoiHlies to lay out funds 
tieir_ nnW on risks 
pnSf which ato not ..of a reasonable 
ft. const, value comiqxereiahnatvire. ■ 

ir there has been a short- 


. world oidside. With a few 
notable exceptions, industry is 
slow to see that developments in 
social and political spheres, for 
example, exert a powerful, direct 
influence upon Ihe aiceptablllty 
.of a company's products and 

services. 

The role of public relations as 
•the means by which an organisa- 
tion can “ fine tune " to the 
•changing patterns of the com- 
munity's needs and aspirations, 
must he further developed by 
,'rlkitish .industry. Alain Board 
.status for the. director or public 
affairs is. not only a recognition 
of tins need, hut a welcome 
assurance of positive action. 
Michael Leach. 

Group Director. 

- Burson-Marsteller. 

25, North ffoir. IV.I. 


soon become part of the hard 
core and must be encouraged to 
talk, even if only aver a eup of 
coffee. The whole question of 
profitability, and the need for it 
could best be passed over to 
someone able to discuss the sub- 
ject freely in general terms and 
to rarer to examples of personal 
experience without being ex- 
pected tn discuss the company's 
own business and financial posi- 
tion. 

Thera is no easy solution to this 
profile m. but clearly more effort 
must be made to solve it. 

J. D. Gillies. 

P.O. Bor 1 60S. .Yeto/u. Zambia. 
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0 65 toent will be allowed to earn a 
reasonable return. Industry does 
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and ttcither do most institutions. 
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Just talk among 
yourselves 

From Mr. J. Gillies 
- Siri“l enjoyed ihe article by 
Mr. J. Traffurd (February 25) 
because 1 have for some time 
- been convinced that this effort lo 
coin nfuni cate essential informa- 
tion to all employees is of vital 
importance to everyone ir we 
are -to maintain and improve the 
standard of living in the U.K. 

Certain points require em- 
phasis in my view: The credi- 
bility gap is between the em- 
ployee's impression of his own 
individual contribution to the 
company's productivity and thu 
company's results for a period. 
The gap is very wide and diffi- 
cult' to span — more difficult in 
some cases than others. 

• ,Nb employee thinks he is over- 
paid. so he starts with a pre- 
conceived notion. The salesman 
' sees, his contribution more 
dearly than anyone eh>c. The 
production staff can also see 
their contribution but invariably 
find it hard to understand the 
need for so much ancillary ex- 
penditure on sales, advertising, 
administration, research and 
development, etc., and further- 
more. have loss opportunities to 
discuss the progress of the busi- 
ness; The non-productive worker 
has sometimes more reason tn 
fear that his contribution could 
be dispensed with at any time 
'a fld -especially in an economy 
drive, but he has generally the 
benefit- of discussion with his 
colleagues which allows him in 
tidk-aut his worries and thus put 
hKmlnd at rest, al least to some 
extent 

The main effnrt would seem, 
therefore, to he necessary with 
regard to the productive worker 
■who is the least likely to take 
advantage' of reading material 
issued by the company. There is 
thus ■ in his mind, a supple- 
mentary credibility gap. We 
ought lo explain Ihe need for 
ancillary services provided hy 
nnn-productive staff. To try m 
discuss this, however, with pro- 
ductive workers in any large 
organisation in detail will ensure 
thatyou lose ymir. audience be- 
fore you start. 1 sugRCST there- 
fore. that the analogy of the 
small, business -•larted by one 
man. with his own money, every- 
one's dream, can grip the atten- 
tion of most people. 

U ls..hetter to try to bridge the 
credibility gap .is flmv employees 
join the company. At that stage, 
they are in their most receptive 
slate and have not yet been in- ■ 
doelrmuted with the employees* 
favourite misconceptions. This 
wUJ-alsn afford an opportunity to 
ay.iew n new employee’s likely 
altitude to work and his effect 
bn his colleagues 

To leave the running of induc- 
tion roursox to personnel man- 
agement. or indeed to any man- 
agement of the company, may 
well bo a mistake. Personnel 
management shnuld be taking 
advantage of ihe opportunity io 
assess. top new recruits who may 


Tory Party 
candidates 

From Mr D. Jeffcoclf. 

Sir. — Mr. Cawdry (March 10 1 
criticises the Conservatives for 
adopting too many candidates 
who are “ barristers, merchant 
bankers, underwriters, military 
men. backroom boys with aristo- 
cratic and Eton. Oxford, and 
Cambridge connections.” it is at 
least arguable that the decline 
of the Conservative Party dates 
from Ihe lime its selection com- 
mittees started to look askance 
at such people. 

In addition, it is news to most, 
of us that the '‘local gentry” 
lap such candidates up in " south 
coast ” constituencies any more 
or less than they dn in Yorkshire, 
where i have >tood as a Conserv- 
ative. and whence .Mr. Cawdry 
writes 

David Jeffi-tick. 

71. Cambridge Street. S.W.I. 

Not churned 
out 

From The Prospective 
Conservative Parliamentary 
Candidate far Erdington 

Sir. — I take great exception lo 
Mr. J. A. Ci Cawdry's letter 
(March 10 1 about Conservative 
Central Office *' churning oul 
candidates. 

1 have been a member of the 
Conservative Party {nr 11 years, 
and since Joining the Young r.nn- 
servalii’cs at 17 have worked my 
way through the ranks. 1 have 
now fought my way to become 
a prospective parliamentary 
candidate. 

1 am neither a hamster, mer- 
chant banker, underwriter, mili- 
tary man. or a backroom hny 
with aristocratic. Eton. Oxford 
and Cambridge connections. ! 
ain. however, the product nf a 
red brick grammar school, and 
proud in lie so. 1 am also proud 
that J will be carrying th* Itag 
c*r conservatism into hatiie at 
The next General Election. 

1 suggest that Mr. Cawdry sou 
out nn ihe siren corner and 
niepu the grass roi»u candidates 
al work before casting everyone 
m the same mould. 

John E. C. A Idem. 

2-16. I forborne Lump. 

.Sell}/ Oak. Birmingham. 


services ought to be is the 
empirical market lest of profit 
and loss. This u*si. however, is 
noi universally applicable to ail 
local authorities' services in this 
country. Welfare and social 
services and ihe police, for in 
stance. mu.M remain, by their 
nna -competitive and essential 
nature under ihe control of 
local authorities. 

Ncvertheles*-. ihere are ser- 
vices. often known as " less 
essential.” .-.inch local aiithori 
ties could sub-contract to private 
firms. Some uf a local authority's 
public imnsport system could be 
hived off io a private transport 
firm: public swimming baths 
could he cun by a private firm: 
a private contractor could main 
lain and construct roads: its 
direct labour department could 
he reduced in size in favour of 
a privoio building contractor, 
still u«ing local authority 
workers: parks and gardens 
could b- tended by a private 
gardening firm and refuse col 
lectcd by a private contractor. 
Similarl: . town planning and 
development could be offered in 
private architects and town 
planning roosultants. This pro- 
cess of ” privatisation ” could 
play a vna 1 role in the balancing 
of local authorities' budgets. 

In all ihese cases, a local 
authority would ask private firms 
to Mihnm competitive tenders 
for an annual contract, renew- 
able or not as ihe case may be. 
al ihe end of 12 months, and it 
would obviously acrept the mosr 
a i tr acme lender. This would 
save l he local authority a con- 
siderable amount of money 
annualti. Some of this saving 
could be put into a contingency 
fund as a hedge against further 
inflation, and the rest could be 
parsed on tu the ratepayer in the 
form of a reduced rate. Private 
firms who secured these local 
authoriiy i-untracls would have 
to be both efficient and as cheap 
as possible In order to ensure 
that their contracts were re- 
newed yearly. 

Both tin- ratepayer and the 
taxpayer would benefit from 
these changes because rale sup- 
port cranu to local authorities 
from central pru’emnient would 
he correspondingly lowered, as 
would, therefore, the level of 
laxHlinn. 

B. S. Feldman. 

Housinc Management Committee, 
Com > i to Hall. H E. I 


Sub-contract 
local works 

From .Mr. B Feldman 
Sir. — So used are local 
authorities in assuming that 
their monopoly nf -all local ser- 
vices i,s both healthy and perm- 
anent that they ihink only in 
terms of drastic cuts in expendi- 
ture. sometimes accompanied by 
a reduction in the rate and 
sometimes not. Thus it is ihe 
ratepayer who suffers, in vary- 
ing degrees, from depleted ser- 
vices without any guarantee of 
a corresponding rate reduction. 

The only dependable jard- 
$liek availahle which deter- 
mines what the cost of local 


Whv there is 

Of 

less suet 

From The Public Rdntwnx 
Officer Xr.iional Federation of 
Meat Traders 

Sir. — Ymir ciirrcspnndcm 
fliirnthy A Kr> (March Hi. in 
her quesrfor suet, wa.-, nnrurt.ii- 
nale. The iouuk so called 
butcher wbn clus-iflcd it as 
rubbish which is thrown away 
is nn! *i buichcr at all and he 
whu said 1 1 Was ** more con- 
venient m deliver beef without 
Mid rhe<e day** " is inaccurate. 

]; i> m *hort supply hecaiisc 
many wholesalers have tn con- 
form to an ESI! regulation re- 
quiring rhe kidney knob, that is. 
ihe suet, to be stripped out when 
the carca : c is dressed. Many 
butchers would- in fact, prefer 
it .left in and would sympathise 
with her and! indeed, anyone 
who so obviously prefers the real 
thing to the processed article. 

Many butchers wnuJd he more 
beloful th«m the twj quoted and 
if the lady esperirnces further 
diRiculiy and care* lo contact 
me. 1 will ensure that slut has 
the wherewithal to make quanti- 
fies of the most deiectable pud- 
dings. wiih the compliments of 
the National Federation of .Meat 
Traders. 

L. A. T. Moss. 

2 f K UnkHeid isme, 

Redhill. Surrey. 


GENERAL 

Mr. Denis Healey, Chancellor 
of the Exchequer attends EEC 
Finance Ministers meeting, Brus- 
sels. 

Chrysler L'.K. management and 
unions meet Department of In- 
dustry officials to discuss com- 
pany's planning agreement with 
Government. 

Law of the Sna conference re- 
convenes, New York. 

Mr. Edward Bishop. Minister of 
State. Agriculture, inaugurates 
Food Manufacturers’ Federation 
two-day conference. Grosvenor 
House. W.i. 

Mr. Michael Heseltme. Opposi- 
tion spokesman on industry,, ad- 
dresses Insurance Institute' nr 
London on “The Institutions. In- 
dustry and Investment” *20, Ald- 
erman bury. E.C.2. 


To-day’s Events 

Mrs.. Anne Armstrong. U.S. Am- 
bassador. opens exhibition of 
American Process Control Instru- 
mental ion. U.S:. Trade Centre, 
4-5. Langham Place. W.I. 

Sir Lindsay Rinp. Lord Mayor 
nf London, attends Plumbers' 
Company dinner. Mansion House. 
E.C.4. 

PARLIAMENTARY BUSINESS 

House of Commons: Develop- 
ment Land-Tax Bill, second read- 
ing. Motion on Local Loans (in- 
crease of Limit) Order. 

House of Lords: Siatute Law- 
Revision (Northern Ireland! Bill, 
third reading. Civil Aviation 
Policy Guidance, motion Tor 
approval. International Carriage 
of Perishable Foodstuffs Bill, com- 


mittee. Debate on transport and 
communications m Scotland. 
OFFICIAL STATISTICS 
Retail trade t February— provi- 
sional). Turnover of cutenns 

trades (January i 
COMPANY RESULTS 
Lesncy Products (full year). 
Rugby Portland Cenieni i full 
yean. 

COMPANY MEETINGS: See 

Week's Financial Diary on Page !). 
OPERA 

English National Opera produc- 
tion of Donizetti's Mary Stuart. 
Coliseum Theatre. W.C.2. 7.30 
p.n*. 

MUSIC 

Keiko Tokunasa gives piano 
recital of works by Mozart, Bee- 
thoven. Chopin, Messiaen, and 
-Scriabin Wistnnre Halle. London 
W.i. 7.»n nm 


We put you in the right place 
at the right time. 





The right place for business these 
days is the Middle East. And six times 
a week, Kuwait Airways fly out from 
London to Kuwait. We take more 
businessmen on this flight than any 
other airline. 

One reason is that we’re exceptionally 
punctual. In fact, we insist on our Boeings 
being ready and waiting the night before. 
Another attraction is that since we’re 
based in the heart of the Arab world, 
we know the area and the people very 
well indeed. Businessmen appreciate this 


knowledge. Because it means we can tell 
them who to contact on all kinds of 
matters. From finance to planning 
permission or local conditions. 

On the trip you'll get the care and 
attention you’d expect from a.nationai 
airline. You can relax and watch a film, or 
wind down to the sounds of your own 
personal 6 track stereo. 

So, if you’re off to Kuwait, the Gulf or 
anywhere in the Middle East, fly with us. 

We’ll get you to the right place at the 
right time. 



KUWAIT AIRWAYS 

At the heart of the Arab business world 


LONDON- 1 P-c-rsa-d,- T»i -Oi-W -'6? i j.j Heathy-. A-sartTpl 01-759-744 GLASGOW; I2» Cl V.nv.rtSt.. Tct. 0*1-2-49 1588. 
MANCHESTER: 213 Re /al i»£fc»nsc ?.ld . Ma-.i-S*r.icr 27DD Ti?l STOCKHOLM: Birger Jirisjuan 6. Pnnjfinjraih; fc87 

. • • A AC Rcprex-r-uii.e 10492", Safes and Reservations 2141 13. 
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Cope Allman first half setback 


Lower interest 
affect NatWest 


Lamson Ihds^Jcmf W 
the; upgrade' ^ * 


GROWTH EN domestic banking of principle which remain to be . 

business last year was consider- settled, inflation-adjusted accounts Keneral busmess^ffie directors 0* 


business UOl year nos curiamer- saueu, iiuiauvu-aujuaLcu nunuiu 

ably slower than in the previous wore not practicable for 1973. He Lams on iff 


BOARD MEET! 


ON SALES up from £53.57m. to 
£55,4301.. group pre-tax profits of 
Cope Allman International fell 
sharply from £3.56m. to £1.62ni. in 
the half-year to Decemher 31, 
1975. 

However, the directors look for 
second-half profit considerably in 
excess of the £2.25ra. for the cor- 
responding period or 1975. 

Earnings per 5p share for the 
first half decreased from 4.36p to 
l.STp. An unchanged interim 
dividend of Ip net is declared, 
payable June 25. and the directors 
intend to raise the total from 
2.5a23p to 2.$078p — the current 
maximum permitted. 


aoiy slower man in me previous were noi pracucaoie ror uia. nc . — ---- --- ■_ ^ . 

jear. Sir John Prideaux, chair- argues, moreover, that bunk* and {hU-Htldiuw -SS&'-SSSb 

man of National Westminster other financial institutions need UPE 13 * 1 ® onc f 


HIGHLIGHTS 


ei«nn-«s T r__ j rioJStrt man ui .>auuuoi rrcaununurr uuici uuauciii luamuLiuus wxu - • Ksmwff. -swn RKrann - 

^iSSS^liT £5000 Bank - W* ia his state- to retain part of their profits in turnover ' t 5jL‘ y JS IS 81 *. c ?* at 

£ fcS£2f-, P’Y#"? ,£33 menu order to maintain levels of free- show marked -progress, say the, temu. em mi xaitaalm « 


(samel. Balance at end of period 
£J 90.466 (£747,556). 



Sis months 

V«r 


1975 

1074 

1974-75 



fDDU 

£000 

Gnw sales . . 

55.425 

53,573 107.483 

Group profit 

1 5m 

0.7SS 

K.2X: 

Loan siock interest 

209 

'125 

44R 

Pre-tax profit .. .. 

1.622 

3J61 

5J07 

1 K. tax 

S44 

IJBS 

2.401 

Orerseac 

j« 

tt: 

«sa 

Mi non tv iniL-resis . 

J 

10.5 

217 

AUribnaUr 

715 

1,565 

2.506 


On a thin weekend for items of company news, Lex 
discusses the status of clearing bank shares, after the recent 
spate of results and reports and accounts, and also takes in an 
assessment of general sector price performance, since the 
most recent market peak in January. Elsewhere, Cope Allman, 
afflicted by the recession in both packaging (where heavy losses 
have been made) and engineering, has turned in mure than 
halved interim pre-tax profits, although packaging in particular 
Aeems now to be on a recovery tack. The week’s company news 
list contains a string of important names. Rugby Portland 
Cement produce preliminary - figures later to-day, while on 
Tuesday. BICC also reports on its full year experience. Wednes- 
day sees preliminary results from Thomas Tilling and Hepworth 
Ceramic, together with interim figures from Brooke Bond 
Liebig. Further evidence of the recovery in oil company 
fortunes is expected on Thursday when British Petroleum 
reports on its final quarter. 


Berisfords 
confident 
of growth 


111 yrnwin supplemented those from con- 

O ^ T jinued expansion of our inier- LnoJraig aneao to tne current ^ report ed on Pebruaxy 27 Bwoe* B«m uew« .: 

IF thf TFVFT wini-ss at nadonal business in general,” year, the chairman rays there are „ pre-tax profit contracted Mrtw tJ. r utAi.YP*oerv.\a 

b£aEM 5 sS ossrjssw sss-ros 

r™ reSUme 1 5 nances compared with £43m. in deficit remains a serious prob- Esut RsftMjyaolMated 

forward pro„ress. (be previous year. Results were lem.” The group, he says, “is , ' - 


ihciii- uiuct LU mniuuuii icicu ucc “ — ; ~ W . •* ^hnr ' n7u. 

Sterling deposits showed only capital which are needed to sup- 11 *•• . -t. ■ " imwtnS^or^n^ , aSf ,S tho*: 

“moderate" increase and de- P° rt flrowth in net monetary There arc -a • number -of . new sauwn tetow- ire -based mal ’ 
mand Tor bank finance from trade arising purely from products in the pipeline and new yea's mnenUe.; 

and industry remained depressed iufiatlon. opportunities are.. beuigsongnt for. .... . .... to-day. . 

throughout the year The bank “It is our contention,” he com- growth linked with those fields in tnttrfnn^Ch ambers and - 1 

was able to reduce considerably menu “that .such retentions which tile company’s- . major 

its reliance on wholesale monev should be similar, both in strengths are. seen. - . .. prodi*a»T^fc^SiSan botw* 

market funds. The main area o’f accounting treatment and tax .. «[ firmly believe that'the report Jobnsim, -hambMi aowanft, . 
growth, the -chairman states, was consequences, to that for holding t o be. presented next -year will *®^fj?** 

on foreign currency deposits and Stains if parity of treatment with demonstrate that the group has gggj w3«'«o55r2‘ 
advances. “ the earnings on which other compames is to be entered a new era .of shod .expan- ■ FnninE oiia 
supplemented those Tram con- achieved." sion,” tbe chairman declares. . rnwrii- T- ” 

tinued expansion of our inter- Looking ahead to the current ^ report ed on February 27' bkk*« Bend urtia . . - 
national business in general,” year, the chairman says there are „re-tax nrofit contracted M **w (J.-iad J.i Rwerjnji 


office equipment, etc., is- a sub- As»c«ied Pattlaod. Cemesr.' 
sidiary of Aloore Corporation of g2’%S P nUBdj5id“::;.; 

Canada. -. NorvW.setimuos 

Profits suffered to the tune of Spescer LC«n*i 


The directors look forward to affected, the chairman says, by ready to provide industry with . sunereiv.io tne nuie oi 

1976 with confidence and a better lower interest rates, with base the necessary financial resources - fr ° m promems rotating to. 
order book than at this time last rate averaging 10.46 per cent, for a sustained recovery, . with ' Paper — the company's most un- 


year. he says, but costs continue throughout the year against 12.33 particular emphasis on investment portant raw materiaL 


. The reduction in profit is in line 

with the chairman’s indication at 1.5455p net per op unit. An 
the ACM last December. interim of 0.«p ** 

A large part of the decline declared payable June 2*. Earn- 
occurred at the international inns for ihe half year decreased 
packaging operations where sales from 2.03 p to O^ftp. 
were well down in volume terms Last January it was decided to 
as a result of de-stocking by close ihe paper making activity, 
customers, and margins were Because of the high capital in- 
under severe pressure due to cost vestment ii has not been possible 


Scottish 
Eastern 
sees rise 


to rise “ at an alarming rate.” per cent, in 1974. 
particularly as a result of a re- Figures were also affected by 
cent wage award. There is great substantial rises in operating 
resistance to increases in selling costs, including postal charges, 
prices and the company is not able heating and lighting and rates as 
to recover all the increases to wen as wages. The bank's total 


of Moore shares no long 


PHI IlhlSJB* BkliWIlBiJID Mil W hiiiWU l ■* . -- . . ,• __ 'J- • • m ~ . • . ■ . — V 

and exports " - After eliminating the -effects of for conversfon .tom 

Chairman’s statement. Page 27 exchange rates, stocks^and work through the investme 


which it is subject. For this rate payment to local authorities, 
reason the search continues for Sir John points out, rose from 


ways of reducing overheads and £9m. lo £13.5m. 


mtil experienced a low level of from the closure of Grove Mill current 6 sear 

order intake. before taking into account profits inc F °“® »" the ^ mate! and 

Although price controls still or losses on the sale of the com- rf.fi f.«n 


eppe ricp Tor any other practicable At the 

iJVVi5 JL J.i3C economies. assets hat 

4E DIRECTORS of the Scottish As reported on February 20. lo ri4 ‘ 66bl 
i stern Investment Trust say it pre-tax profits fell from 1672,3 < . 

J1 be a disappointment if there to £543,713 in the year to ordinary cai 

not some increase in gross November 24. I97S. The dividend £££££'“ h , 

come in the current year. is 1.90p net (same). Preference c 

From recent estimates and fore- Results were disappointing Mr. .wm 


practicable At the end of the year. _totaf 


^*«i-H e .r i ^l!rri'! r ^n n L , «J h nr ,e ,'hi ,l is ^'u world the outcome bmuch less 

of order intake in most of the to assess the likely sales proceeds nre HiPtahle 

operations where activity has of the Mill’s fixed assets, but \fter the sham rise in euuitv 

mnmh? pr ^ the laSt ^ "®s°‘ iaUons are in process It is ^ in \ Va „ Slr P eet and London, 

months. hoped to quantify the full net cost r .. fba _ k n0f fae surnrisin® 

eoH , nmen» B anrl s'lork^e huildim- "u lh,i in the accoun,s fnr ?he directors add and they con- 

rt inSrH^r th< * *'* -r , sider it prudent to hold a small 

IhS-. P Af d Z nr iZ V*X The M * h P° s,tJon Mi, .l he further percentage of funds on deposit 
advantage of the antuipaied Rtrenct hened by the elimination of to 'take advantage of any down- 
worldwide “Plum in bu<»ness. r he unprofitable activities of Grove !urn a °' ania,9e 01 a ° n 
and the directors consider that and ^apseals Tubes. The direc- As reported on Februarv 20 with 

the group s cRsh facilities are fully tor , cnn , idcr that there are suffi- net asset value*, grow revenue 
cm u h-emenis pn,J * cled dent resources available, both to fnr lhe ye ar ended January 31. 
fi Fvnnr^ fmm Ihl tc mnnn finance tho increased level of 1976. amounted to £3.33m. against 
eiS? SwSr? .minfri S fade which will result from the £3. 4 9m The net dividend total is 
customers amounted to an ticipaTed upturn in the economy. 3p /ogoi 

durin « the S1X monihs and to enable them lo continue to To reduce disparity the 

Tax on overseas orofits includ- loo M or new investment oppor- directors • intend lo increase the 

1 J d,f e rr,d u" ? s r °2bioSlf; r “ n, "' s - °S£: 

hieh due to rhe fact that certain _ (V , mnion i “ l “***2 

in K.irnno in.-nrr^rt • COmHlent Stage. It Should not be assumed 

that there will be a higher total 


Sebire tells members particularly •; 

in traditional markets, but there Deferred ux 
was an improvement in tbe late cuneat. de 
autumn which has since been well ,.* l? “ u " ts ; 
maintained, and the directors are j^bLIi 

hopeful that the present year will Liquid assei 
show a marked recover} - - Dew. Bank 

In view of the textile recession ^"srmenfs 
in 1975. they feel that the versa- Cnsiomers . 
tility of products has saved the Plani and n 
group from a major cut-back in 
profits Because of the different ari 

types of plant Berisfords has been foul assets 
able to adapt to new opportunities, Commei 
adds the chairman. culties in 

Meeting. Congleton, Cheshire, on chairman 
April 6 at 11 a.m. started tfc 


assets had risen 

from £13.5Sbn. 

to F14.66bn. 




1»TS 

1974 


JOCM 

mn 

Ordinary capita! . . 

183.522 

183.482 

Reserves 

641.732 

IPS. 18:: 

Ordinary bolder* fund* 

£45 254 

SOS. 875 

Preference capital . . . 

13.872 

13.872 

Loan capital 

134253 

124,528 

Minority 

14, IS! 

4.753 

Pensions . 

.-*7 

10 . UI 

Deferred tax 

104. SIS 

113.203 

Cunent. deposit eic 



accounts 

13 2SSJHB 

2J74.780 

Notes in circulation 

1 1 . ill 

8.903 

Other liabilities 

208.833 

220 JM2 

Liquid assets 

3.224.684 

2JS3.4S2 

Di-ps. Bank or England 

2M.780 

200.355 

Certificates oi deposit 

345.29(1 

220.B61 

Inresrmen/s 

liiC./M 

5W.1IS 

Customers . etc., a ci 

9.423.W* 

8J95S385 

Plani and machinery 

120.156 

I0S-J7S 

Trade investments 

83.430 

783*3 

.Associates . .. 

.->2JSS 

4S.B92 

Premises and cquipoiL 

543.542 

508.678 

Total assets 


3.585.572 


x m progress declined” during the market the directors .- 
oee year jjy over £Sm^_ while debtors examined their earlier t 

■ , .fell by nearly £4xtu After spending dispose df them. No d( 
i ■ just over £4.5m. on fixed assets, so far- been -taken. . «■ 

SrPninO' mostly plant and - machinery, . - . c , 

UlLlllilw ' " external group . borrowing- went . Allionoo n i 

m ” .7 -down by over .£2m.,. in. the; main ... /VlllallCC a! 

I rilCl direct - borrowing-hy overseas com-- j 

P Borrowing in "the ILK. was Dublin Ga 

outlook . rs 

The Steriiag TW, ^"S^SunT'cftSlof S? .gainst 045^3: profits’; 


Sterling 

Trust 

outlook 


Alliance at 
Dublin Ga 


Tnctudlng a share of, 


me past year s amaeno i.-t-ipneij mated £0Jm. ana aJso me value or t nQ « 'U, 

should at least be maintained, the overseas assets by £L7oi; in <!»» iSS 

directors state. - sterling terms. However, it also JJJrSfSfiRS?!* Si 

Comparatively large sums of increased liabiUties regarding S ■ ' coni ‘ 


106 t** 1 '* 1 v^Penditure. though 

?pEf1SS«f X £S^fr much reduced from 1974. 

Associate ... XS98 4S.D 91 invesW was mlde ia the UK aa ? ounted ' l0 . ^52m. mostiy 

Premises and cqniprmL 549.542 5W^78 l.rot related tO projects which Were in: 

Total assets ... H.sw.rst I3.a83.fl72 The relatively lar e appreciation tram a t the beginning of the year. 

Commenting on the recent diffi- of the Nrnv capitaT^expenditure. now - 

culties m the banking system, the being considered is not expected 

chairman argues that they demon- funds at market value , 0 ^ ceed Ms fisure inci udes 

started the need for banks "to from al.l to _a9.7 ^r cent. The n mu«tir 


cur- stated earnings per 
- dropped from 35.9 p to - - 
final dividend of 5p n 
(Tip) gross has aln 
. . announced. The retain 
though vias £205,976 (X4S7.04I) 
19 r4. . 


Reunion 

Properties 


April ti at ll a.m. started the need for banks “to “o™ ™ ."t* J . n = two sDeciai nrolects relatliiP to Pre-tax profit of Re 

Chairman's statement. Page 26 maintain adequate capital and proportion In the U.b.. reflecting nroduct areas * perties Company. . 

liquidity, including retained earn- the smaller rise ui the Dow Jones «. Pearce emnbaslsesL how- from £15* 

t , i«5S, to meet the S ? brupt changes fell from 44 to 36.3 per ^ “SSSTSrtU nrt ta .iOTS. . 


subsidiaries in Europe incurred • MJmmeni 

losses d urine the period, which \ £i.8m. Uirnround to losses by 


um I»h t..c .....W.t ,-y XI.OIII. luiiuuuiiu i** f ihs mirennl vnr 

cannot be offset against other the packaging side, and a sharp Meefin" FHt n hur*h a D ril i at 

Krnnn nrnfilc frtr lav nnrnnu<< il J i- „r n Ri. hv rh«> anoinonrinu Meeting. Edinblirgn. Apt 11 -T at 


group profits for tax purposes, n dr „p j n profits by the engineering ^ ‘ 

is stated. division have cut Cope Allman's p m - 

interim profits by 54 per cent. 

T'ancPalc before tax. The Tormer was still A ,.4- 

VafJbCdlb suffering from world wide de- /\Ut 

First-half pre-tax profit of the stocking while the latter, which 
packing material making sub- was the main growth area last Trivr*: 

sidiary. Cap sea Is. slumped from year, experienced an abrupt drop lllVt 

£503.000* to £73.000. reflecting the in demand as the V.S market 
depression in the paper industry, dried up. This has apparently 
particularly at the paper making started to pick up in the second i-'reUj 

offshoot. Grove Mill Paper six months of rhe year and there 
Company. has also been evidence of an im- 


Argyle 

Securities 

reorganises 


that can occur in their own cash cent. __ . _ - . hesitate to" Invest ouioklv- and to A • final, dividend 

flow and to be able to absorb As reported on February 5 with “ makes a total of £G1J,__ 


now ana to oe aoie to apsoro i cwwij • juu - extent reouireH «boulH anv manes., a iqku oi xoi; 


Jardine Matheson and.* 


wSi. welcoming ^ for ■ xssssnssi aggjfc gT “ 

'SXzzsrste S: 2 f!L -2 P«SS .WS 7 - ^TSSS 




Authority 

Investments’ 

£46,390 


Argyle Securities has carried 
nut .i comprehensive reorganisa- 
tion nf us subsidiaries to eliminate 
redundant and non-trading com- 
panies and as a result some SO 
will be placed in voluntary 


that because of the major issues Chairman's statement. Page 26 am^cajaehi VVSn- 

siderable increase in output.. . 


hquidation BRANCH TURNOVER in the first- lower interest rates, leaves the iiceng ee,~ Paregos'ASL 

in Th Lv-in"«' , ‘ U, !n atl0 »rtm»n four months of tiie current flnan- company placed to deal with the Certain properties 

ifl S<i\in^S in 8umifll>tr3t3VC r . 3 1 rnor nr fl MAnfiolJ MillaHc I normcimr rkrnnnhniit i a iti 


Greenfield Milletts 
improving trend 


proRtt ... . 

Taxalrau 

Ri>ntneil 

•Jududlns C.S8I 


Referring to - Lamson Engineer-. • jndudirui ii«*i.3d 

ing Company he says negotiations > im-tndmq £283 2 n 
have reached ’an advanced stage -.- 
whereby it is hoped to Invest. - HjGHGaTE OP 
further in Norway. The. present Bay fine has complete 

investment there includes a one- chase of the 83.6 per c 
third share in the business forms est * in High gate . Optk 


cial year of Greenfield Milletts increasing throughput. 


Turnover for the IS months othtfr f ^ s _ lt is stated 


expense and costs of audit and fj as b een running well ahead of 


The directors report, however, prnvement in packaging orders. . u^ 1 ? ' , Jil; 

that there has already been some particularly at Capseals where the k ? « ^ 

improvement in business at all recession looks like being shorter , n or.^oils v^r iln-n 

subsidiaries and they confidently lived than elsewhere. This points J c ■! 7rtm lrrf nrniii [ 

expect that the trading profit Tor in a full year profit or around 5 £ -' hm dnd pro,ils to re 

the year will be in excess or £4Jm. pre-tax which would cover . . . .. . . . 

£0 5m.. compared with £l.0Sm. the forecast dividend, yielding . *“^ e '? . n .° d _ d f n nd hu ^ 
Because of the group s financial lO.ri per cent, at 40|p. roughly ha \ ^n L/m mamiam ^ultev 
strength it is intended to increase twice and put shares on a pro- ? iVtu s ^e nav me nt fn? 19^ 74 
the year's dividend from i.405p to spective p/e of 6.9. , was aiso O Ip 3 

The is-momhs pre-tax profit 

A I I • I comprised a group net loss of 

Penrod Group Limited Esj^^awaa; 

■ share of associate's net income 

Announcement of Results for 1975 sale of associate's investments 
■ Proposed Rights Issue ■ 


The emphasis on the develop- 


ner tees, it is siaieo. ,973 levels, and order books in m 'n'rVhetwo service actiWties 

It will be effectively completed the wholesale division are con- ” c i“ 


licensee. Paragos AS. ousiy .held by Hutch i 

Certain properties have been na&ohal and its U.K. si 
revalued resulting in. -a reductioa .The.-. same cash offer c 
of about £l:5m. Ordinary share will j 

-Because tbe proceeds of any . made to all other High 


&3rK. a B8& *SL.“S Si “52“ 'JSSSL 2£ S "W. ■»'*-* 


notices of the liquidations will Uiis time last year, 
be published in the near future. ProCT - rt : n „ fMc 


management, continues and there, 
are indications that the year Will 


Extracts from the Chairman’s statement 
Mr K W C Grand announced on 12 March a disappointing 
outcome for a year in which the new plane and radiator 
company -had been running well. The overall group loss 
after tax was £298.348 


Proposed issues 2 issues were proposed to provide additional 
capital one of £100.000 redeemable preference shares co the 
Secretary oF State for Wales, and a one for two rights issue 
of convertible preference shares to raise £203.600. Full 
details had been circulated to shareholders, with a summary 
oF future prospects. 

Recent Board changes Mr. Tony Morgan joined the board 
as Chief Executive in January 1976. 

Ihe Report and Accounts and the Circular are available from 
The Secretory, at Penorth Dock. Glamorganshire. 

ACM and EGM 11.30 am 5 April 1976. Great Western Royal 
Hotel. London. W2 


The is-mamhs pre-tax profit 
comprised a group net loss of 
£67,237 (£73,OSo 1, profit on sale or 
investments £11 1.702 (£133.563 1, 
share of associate's net income 
£1.523 (£179,682 1 and profit on 
sale of associates investments 
£4U2 l £4.912t. 

Tax look £70.094 ( £1 18,703 J , 

leaving a loss of £23,704 (profit 
£126.308). 

An extraordinary debit of 
£171,188 l credit £3.072 1 repre- 
sents the? loss on the sale of 
Authority's holding in an asso- 
ciate company — Northern Com- 
mercial Trust — to Algemene Bank 
Nederland. 

Authority's share of the re- 
tained earnings of Northern Com- 
mercial Trust brought forward at 
the beginning of the period have 
been eliminated. 

A statement of retained earn- 
ings as at September 30, 1973 as 
compared with March 31, 1974 
shows £747,556 (£763,154) at lhe 
beginning of the period. Share 
nf associates share premium 
£375,804 making £1.123.360. Share 
of associate eliminated on sale 
£793.490. leaving S32R.87U. From 
capital reserve £00,4SS (to reserve 


„ uo ,i a ,. C u ... ...v U«, Providing this trend continues, be one of increased business fori 

first-half results should show a both these divisions, be add& . 
rj-i 1 iir satisfactory improvement over last 

1 avlor Woodrow year. MW the chairman, Mr. R. J. T 

c * A “bSSSS - !. mind um re™, Uitochrome 

OallQl JWdUld encouraging indications that in- 

flation is at last being brought InilQ-tPrill ' 
trnnliirn under control, he says he is Iwu b tv 1 III 

VvIILUlV optimistic that the strong upward 

trend experienced since last OIll lTYII^VTI 
A new company. Teamwork summer will continue and that W|J lIUlAaill 

b ^n" im^niake 1976 prove , 10 he a "most In his interim statement the 
KnwiS 1 rkilinrf merhan?^ fo !!, lhe v 8roup. chairman of ' Unochrome Inter- 

“tional says -that, in view of the 


This Advertisement is issued in compliance irith the 
requirements 0/ thf Council, oj The Stock Exchange 


Unochrome 

long-term 

optimism 


eREATEHMANS 

Greateriaans Stores 
Limited 


( Incorporated in the Republic of South Africa ) 


building, civil and mechanical 


tb ~ u * hout Pretax profit of this leisure wear SSS VmS 

tne ivmgaom. and pammne ctoud increased T 


,h 7he ,n few m company has been fo'sSm remain opti^stic about long-term 

formed on a 50 50 basi^ between fnThe yeTto October^tlafi Ttbe^ort S' tUfficU,tieS 

International Teamwork, a sub- reflecting a second-half upsurge. 1x1 the sflort lfirm- „ . 
sidiary of the Taylor Woodrow - - - • — - — - - 


ISSUE OF 6,659,560 CUMULATIVE PARTICIPATING 
PREFERENCE SHARES OF 25 CENTS EACH FULL! 
PAID AT R1 EACH ? ' . * 


Working capital advanced by 


Group, and Ali Zaid A1 Quraishi £ 145,000 (decrease £222,000). 


and Bros. A number of contracts Mr. D. S. Greenfield and Mr. J. £5.93m„ and pre-tax profit 
are at present under negotiation. Greenfield waived entitlement to amounted to £109,000 for the six 

additional remuneration of £6,330 months to December 31. 1975. 


prospects whatever tbe difficulties 
in the short term. 

As reported on March 9 turn- 
over increased from £4.94m. to 
£5.93m„ and pre-tax profit 


The Council of The Stock Exchange has admitted thi 
shares to the Official List- • ,• —Z-.'"'. 


Clarks Shoes 
13% profit 
expansion 


compared w-ith a restated £123,000 


Meeting. Abac-corn Rooms, E.C-. for the corresponding period of 


April 2, noon. 


Particulars of the -shares have-' been circulated- w 
Extel Statistical Services Limited - and copies 
obtained during usual business hours on any 
(Saturdays excepted)' up to and including 29 tb iiart Z - -3 
from: 


The annual report of C and J. 
Clark, shoe manufacturers, reveals 
that net sales for 1975 at £126.S3ra. 
were 13 per cent up on 1374. 
Trading profit was ahead 6 per 


James Finlay Th , 

*> The annual meeting of . 

Websters Publications was told 
corporation by the Chairman. Mr. Peter Lane. 

. that a substantial increase in 

James Finlay Corporation, the profits was expected for the 
merchant banking subsidiary of current year. 

James Finlay and Co., announces 1 


WEBSTERS 


UNION ACCEPTANCES Ll \ 
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London EC - 

GRENFELLAND COLEG RAVE .. 

62 London Wall '• i|P ' 

London EC2R 7JL . 

March 15. 1976 


cenLar 'TSOni but neT nrofit after 5 rc -tax profits for 1975 of 
Sr VnH Vr£Z tJti is ««« compared with £303,000. 


THE SCOHISH EASTERN INVESTMENT TRUST 

LIMITED 


lax and exceptional items feH 15 .._ - „„„ 

uer cenL at n 93m an increase of over 32 per ccnL 

l»er ceiiL at — During 1975 ail threse divisions 

developed satisfactorily, say the 
F AIJCTIIV directors of Scottish Offshore 

1 . 1 11 v Investors, a fund managed by the 

In his interim report, the chair- corporation and formed to assist 
inan or furniture makers, institutional Investment in cora- 
F. Austin fLeytoo). Mr. F. Austin, panies providing services and 
says that the group bas a satis- equipment to tbe offshore energy 
factory' order book, and subject industry. 

lo any unforeseen Government In his annual statement the 
restrictions, he anticipates that chairman. Sir Cotin Campbell, 
good procross will be maintained, says that " we view current year 
As reported on March 3. pre-tax prospects with confidence.” 
profits for the six months to The banking division continues 
December 31. 1975. advanced from to expand, cautiously while main- 
£1S9.700 to £246.300 with an un- Tairdng a high degree oF liquidity, 
ch-inged interim dividend of The relatively low gearing, while 
o.!4p net. affecting profitability In times of 


F. AUSTIN 


The Fifty-first Annual General Meeting of Tbe Scottish Eastern In\ estment Trust Limited will be 
held on Monday 5th April 1976 at the offices of the Company, 29 Charlotte Square, Edinburgh, Mr. 
A. Logan McClure (the Chairman 1 presiding. 

The following are extracts from the Directors' Report for the year to 31st January 1976: — 


REVENUE — The fall m Total Revenue from adopted 

£3.491 .2:12 to £3J)2n.054 is din- lo the movement price am 

of funds out of high interest bearing sterling effect or 

and dollar deposils into equities. many of 

After charging interest un burrowed money. have bei 

management expenses and taxation, the less vulr 

revenue available for distribution amounts to aide bus 

£1,713,266 compared with £1.775.479 previously improve) 

DIVIDEND — The Directors recommend a final In the I 

dividend of 2.125p per Ordinary Share which. rates. lo\ 

■with the interpiii dividend, make- 3.(Klp for the meat's 1 

year, compared with 2.90p Iasi year. After pay. temporal 

ment or the dividend the revenue carry forward in indusl 

is increased by £5lM8(i. *1:11 appi 

VALUATION — At the year-end. die total net main to 

assets attributable in Ordinary Shares was the lack 

i7fi.2l7.775 compared with £50.630.426 last long ten 

year. Cash on Deposit of £3.582.942 ls repre- industry 

sen ted by £1.890.000 in Sterling and tho After th 

Sterling equivalent of U.S. $2,152,134 31 2.0296 Si reel ai 

and where applicable. 67 J per cent Premium. prising 2 

Based on ihese figures, the Net Asset Value small pe 

of an Ordinary Share was l4Sp compared with advamag 

96p a year 3*40. From rei 

At 31st January 1976. 92.4 per cent, of lhe fund- that the! 

was invested in equities with 42.0 per cent or ment in 

The total in North America and a fur titer 7.9 For the 

per cent ;n other overseas countries. 4.2 per outcome 

cent was held in Cash Deposits. During the a disappi 

> ear there was a small movement of funds in our gi 

from North America to Japan. Apart from th'.s. The pres 

changes tn the geographical distribution were in divide 

mainly the result of market movements. October 

OUTLOOK — As the year progressed it became should n 

clear that the stringent monetary policy for 1976. 

THE TEAR IN BRIEF 


adopted during 1974 jn rhe U.S. A., instead of 
price and wage controls, was having its desired 
effect on the domestic economy. As a result 
many of the excesses of the previous two years 
have been eliminated, the dollar has become 
less vulnerable, and the chances for a sustain- 
able business recovery in the free world have 
improved. 

In the UttMed Kingdom lower world interest 
rates, lower com mod sty prices, and tbe Govern- 
ment's anti-inflation controls have, at least 
temporarily, restored a measure of confidence 
in industry. Prospects in this country, however, 
still appear very uncertain. Many problems. re' 
main to be solved, not the least of these being 
the lack of any real incentive for saving and 
long term investment by individuals in British 
industry. 

After the sharp rise in equity prices in Wall 
Slree: and London a setback will not be sur- 
prising and it is considered prudent to hold a 
small percentage of funds un deposit to take 
advantage of any downturn. 

From recent esti mares and forecasts it appears 
that there should be a considerable improve- 
ment in company profits in the U.S.A. in 1976. 
For the U.K. and other parts of the world the 
outcome is much less predictable but it will be 
a disappointment if there is not some increase 
in our gross .income in the current year. 

The present intention is to reduce the disparity 
in dividends by increasing the interim due in 
October from 0.87ap to lp. but at this stage it 
should not be assumed that tbe total dividend 
for 1976/77 will be higher. 


Johnson Construction Equipment Grot'll. 
Limited announce that they have " . 
changed their name to ; ' l j_ 


STGCt 


J. C. E. G. 


Total Revenue 

Earned per Ordinary Share 

Paid per Ordinary Share 

Total Net Assets attributable to Ordinary Shares 
Net asset value of each Ordinary Share 
Prior charges at par 
Prior charges at marker value 
Number of Ordinary Shareholders 


1976 

£3.325.954 
3.10p 
3.(1 Op 
£78.217.775 


1975 

£3.491.232 

3.24p 

22JUp 

£50.630.426 


Curacao Depositary Receipts 
of ordinary shares 


SANYO ELECTRIC CO., LTD. 


Tbe undersigned, acting as duly authorized Agent of Carneih 
Administration Company N.V., announce that at the share- 
holders' meeting held on the 27th February. 1976, it was 
decided lo pay a" final dividend of Yen 3 per share for the olst 
SscjI term ending November 30tb, 1975. 

This dividend will be payable, less 20% Japanese tax. as from 
lhe 17th March, 1976, on the coupon no. 14 of the CDR’s. 
Payment will be made at the undermentioned offices as follows; 
$ 3,96 per CDR of 10 depositary shares of 50 ord. shares 

fi 7.92 per CDR of 20 depositary shares of 50 ord. shares 

939,60 per CDR of 100 depositary shares o£ 50 *rd. shares 

Residents of countries which have concluded a tax treaty with 
Japan may, only afterwards, claim a 5% tax refund in Japan. 

The coupons may be presented -in 

London —The Sumitomo Bank Ltd-, 5. Moorgate, London, 
EC2R'6HU. 

Hamburg — Bank Mee$ * Hope XV, Pelzerstrasse 2. 

Paris — Banque de I'Union Europfeenne, 4, rue Galllon, 
75 Paris 2e. 


New York —Morgan Guaranty Trust Company of New York. 
*23 Wall Street, New York. N.Y. 10015. 


Amsterdam— Bank Mees & Hope NY. Coupon Collection Dope., 
Keizersgrarilt 685. 


RANK MEES & HOPE MV 
as duly authorized Agent of 
Carneth Administration Company N.V. 


15th March. 1976. 


This change marks a re- organisation and effective re-grouping of the plant’. ” 
hire organisation, with nevy depots recently opened in Witham -f Essex} and ■ . 
Galston (Strathclyde). The Group is organised fcjr effective long term growth. • ■ 
J. C. E. G. Limited includes: 


MANUFACTURING: 


PLANT HIRE COMPANIES: ft 


Johnson Machinery Ltd. 

(Contrwrore Plant and Mechanical Handling Equiamant) 1 
Factories at Stockport and Whaley Brides. 

London Office : 70:74 Stewarts Road London SW8. 


T ririity Plant Hire Ltd. 


Cassingfoft (Oxon). Bumtwood (Walsall), Bridgond 



(Giarn)iand Witfiant (Essex). 


& 


JoNnson Machinery 
(Scotland) Ltd. : 

Kirfjntiflpch Udytwrk (TaysideJ. and 
Geistcjn (Strathclyde) . 

Johnson Machinery 
(I\fortherri) Ltd. 

Wby (Yorkshire), and Whaley Bridge (Derbyshr 


IF you own a fleet of 
cars. Or trucks. 


IF you haven't rung us 


IF it's costing you a ..... 
packet on depreciation 
and operating costs. 


t 
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'-^ftanieial Times Monday March 15 1976 

Pending dividends 
timetable 




INTERNATIONAL COMPANY NEWS 


ni f ? r convenience of readers the dates when some of the 
important company dividend statements may he expected in 
”? e next few weeks are given in the following tabic. The dates 
r Su 11 are those of last year's announcements, except where the j 
forthcoming Board meetings (indicated thus 6 ! have been officially [ 
Published. It should be emphasised that tbe dividends to be 
declared will not necessarily be at the amounts nr rates per cent. 
Shown in the column headed "Announcement last year.” Preliminary' 
profit figures usually accompany final dividend announcements. 


Counter offer for Robe River 


-BY JAMES FORTH 


SYDNEY, March 14. 





Annonnre- 




Date 

nrni Ust 


Dale 

■APV 

.. . Apr. 

1 

year 

Final 17 4-. 

Hpu*» of 


Assort. 

Bismii .. Apr. 

Q 

Final 9XS 

Fraser .. 

. Apr i 

'AWOf 

PoRlnd ..Mar. 3 

Final 7.3* , 

Unlock Jhnsn. . 

. Apr. r. 

Ault and 


•Jacobs 



Wibors ..Mar. 

7 

Final 6.6’. 

■ .lohn l.i 

Mar. -t 

B»bcot+ and 


•Johnson and 



Wilcox.. A or. 

» 

Final 4J*. 

Firth Brou n 

JI ar 1 * 

Bank of 


■Klein won 


Btcr 

-Scotland ..Apr 

1 

Final 6.4*. 

Brmon 

Mar. ia 

-Mar. Ifi 

Final 13. 4*. 

l.adbroke . . . 

, Mar. J* 

■Wbhv 

•J-> ...JAar. 

IS 

Final 5.3' . 

Laird 

Apr T 

Baton 

>P.' .Mar. 

17 

Sec. mr. M‘. 

l-rad indu.sta. . 

Apr L‘t 

Rlrmid 

OcalKt. Apr. 

9 

lot. 7.3-i 

Legal and 


BlaOrvnxHi 



General 

\pr. : 


Announci*. 
ment |a« 
vr jr 


Final M.7 i 
Final (--S’. 


Final 


Ini 


Final H - l 
Final =» f> 
Final ? »' 
F mal < 


Final 10.4*. 
Final 7-1 
Final S3*. 
Final IS', 
Final lit"*. 


eoi 

In.-. 


Final lB.p*, 
Foal 13.4*. 


Final 8.9'. 
Final 

Filial 9.9* 5 
Final S.8*. 


Hedae...Ap r. 8 Final 10.7-, > 

Booker 

McConnell Alar. M 
*Bou-aier . ..Anr. 2 
Bonn dc iC. T.i Aw. 18 

Bo ultra rpe -Anr. 17 

•Rrtdon Anr. 8 

"BrltMi 

Petroleum. .JUtr. is 
Bin. Printtnc ..Apr. 3 
"Brooke Bond 

Liebig... Mar. 17 InL 4-; 

Brawn Bras Apr. 2 Final 4.6*; 

Cadbury 

Schweppes Apr. 17 
"Cane Indus ts. ...Anr. 3 
Carpeu mtul. ...Apr. l« 

Central Wagon . Mar. 18 
dry of London 

Brewery... Apr. 3 3rd InL 2.8 "i 
CombliMd Enel. 

Storm.. .Anr. 3 Pinal 18.S*> 
"OomauTctal 

Union .-Anr. S Final 28.1-, 
Cons. Gold 

Fields ..Mar. II Int. J4.7*„ 

"Coos. 

Plantations . Mar. 18 

■Corah M*r. is 

Crodj lanl Mar. 2fl 

Carrs* Apr. 2! 

Doha Metal ....Apr. =3 
EHckinaoo 

Robinson . Apr. 17 
"Douglas >R. M."> Mar. is 
■Ductile Suds -Mar. 16 
Eicle Star ... Apr. 24 
Empire Stores . Apr. is 
Entlish Prop. Apr. 17 
Expanded Metal Mar. 1 1 
Freemans 

■ Londam Apr 3 Final 16.8* 
■General 

Accident . Mar. 24 Final IE 6* 

Gill and 

Dufliis.. Apr. 23 

Glaxo Apr. 14 

CLynued Mar. 18 

Grarrax 

Warehouses... Apr. 8 Final 17. V. 
Guardian Royal 

£xchanse .-Mar. 13 Sec. irtt- 27.4 ’« 
Guest Keen _... Apr. 8 Final 10.3*. 
Guthrie corpn.. Mar. 7 Sec. Ini. 8 Jr, 
Hanson Tran ..Mar. S Ini. 175*, 
Hawker 

Slddetey..Anr. 24 Final IB'., 
"Hepworth 

Ceramic... Mar. 17 
Hepworth <J./ ...Apr. 25 
Hcraktasoos Apr. 17 


•Mar. IS 


Mar 24 
Apr 1 
Mar. 2.7 


IM. 28*. 
Final B.a*. 
Final 15.1'. 
Pinal 20.7’, 
Final 13X*. 


Final 24.3'. 
Ini. 4.»: » 

Int. 8.9 , 
Final 142!*. 
Final 9J - . 
Final 32!’ . 
Sec. int. 8.6‘, 


•Leg Srrvtic . 

•Liverpool 

Dally Post 
•London Brick 
•Lucas lnd«. . . 

Manbrc and 

i.’.jrton. .Vpr. 2" 
Manganese 

Ero/w Mar. 2S 
Marks and 

S poorer . Apr. 10 
Mailer and 

Plait Alar. 17 
•Metal CIonin.-j. Apr. 7 
•Morgan 

Crucible .... Anr. * 

Newju-tMU Apr. IS 

News 

International.- Apr. 2; 
Ocean 

Transport.. Apr. 2 , 2 

•Pearl Asscc Mar. 31 

•Philips' Lamp ...Mar. 2* 

- Pontius y»r is 

•Prudential Ass Mar. 28 
Ready Mixed 

Concrete . Apr. 23 
•Reck it t and 

Colrnan ..Apr. i 
Rio Timo-Zinc .. Apr. 14 

Rocfcware Mar. 2.1 

Rawmrer 

Mackintosh Apr. in 
■Rugby Pi Lid . Mar. 13 
Schroder* . . Mar. '-’fi 
Scars nidus . Apr. 
•Slotuth Estates. Mar. 21 


Final S43 
KlUil >’■ 


■ ill IM 
Final T 
Int 2.i 


F mal S>’. 


Final IM #’ . 
Final It-". 


Final 9.3”. 
Final '--I > 


3 Final 21.1 


I'lital 19. s , 
Final »!=: 
Final FK1J 
Final 21-4', 
Final 94. V, 


Hn.il 


1- m.ii H • 
Final IM' 
Final 12.9' 


Apr. m 
■\nr lfl 
Apr i-i 
Mar. 23 
Apr. 7 
Apr. 9 
Apr > 


Final 9.4*. 
Im. 9 r. 
Final 23 6'. 


Apr. 5 
Mar. i: 


Smith .W H 
Smiths bids. . 

.SoiUcrs 
•Stone-Plair 
Storey Bros. . 

Sun Alliu m <• 

Taylor Wood n, 

Thomson 

Otvamsaiion 
•TilluiB iThos. ' 

Toaer 

KnMlrr.. Apr. 22 
•Tube intestmu . Mar. 24 
-Tomer and 

NewalL .Mar. 23 

Vicfcer* -Apr. 17 

Wadham 

Stringer Apr. 21 
•Wetr Group ... .Mar. 23 
"Wlmpejr tGeo.l.. Apr. 6 


Final 9 4 . 

Final 

F'uial "f - 
Final 1 1 7 
Final ‘ 
Final 4 » • 
I- inn I 7-4 
Final IT 
Final - 

Final 13' 
Final i'5 

Final -■ 


Filial 'I 
Final 


Final 1 1.4 
Final 


Final 7* 
Final h ' 


Final l" • 
Final 13 t ; 
Final o.l’ . 5 


Final 8\ 
Int. W& 
Final 10.4"; 


• Board meeting* imimatod. 
Issue since made. 2 Tax free, 
issue since made train reserves. 


• Rights 
: Scrip 


Local Authority Investments 


LOCAL AUTHORITY loan rates Deposits with local authorities 
continued to decline in the a t two days' notice finished at 
shorter periods during the early g_gg per cenl „ compared with 
pari or last week, reflecting the 01 ci reni on the previous 
(rood supply or day-to-day credit } ** , ,* t ‘,l np -"Jl 

in the London money market. Friday, and after touching .,-S, 
Tighter conditions later in the per cent, on Tuesday, 
week, and indications that the Three-month deposits ended un 
recent decline in Bank or England changed at 83-8* per cent., while 
Minimum Lending Rate may have ^ one .j, eaj - mortgage rate was 
come to an end. led to a general . ini I01 __ r rpnl .. nm _ 
firming or interest rates, leaving , * uol * d 10 * 10 - per ** nL 1 
most local authority rates at pared with 10« per ceni. 
around the same level as at the The Financial Times Government 
end or the previous week. The Securities Index closed at 61.80. 
mortgage sector was . firmer, against 62.47 on the 
however. Friday. 

•Rate (%» March 12. 1»76 

2 days’ notice (deposit receipt! 8 

7 days’ notice (deposit receipt) SJ 

7 days’ notice after one month (deposit receipt) S» 

7 days’ notice after three months (deposit receipt) ... 8J — Si 

7 days’ notice after six months (deposit receipt) ... a A — 9* 

Mortgage at one month's mutual notice after 31 months 10* — 10$ 
Mortgage at one month's lender notice after 11 months 

nominal term 2-5 years n.a. 


previous 


— 8k 


2 years’ mortgage Hi — lilt 

- " — isjt 


3 years' mortgage - - 124 — 124+ 

4 years' mortgage 12* — 12Jt 

5 years' mortgage 12J — 13 

6-10 years’ mortgage n.a. 

11-30 years’ mortgage XLa. 

• Rates are for sums not less than £20,000 and are subject to local 
variation and fluctuation. Nominal. ? Shorter periods may attract 
higher rates than longer, n.a. Not available. 


RECENT ISSUES 


EQUITIES 


lowie =■ 

Price 

ji— =- - j 


l9Tb/6 


High Low 


its: . - l ® S isa-s 


f.S.li F.P. — S12«« ',*12 Brasil Food S.A. 112 1 — 

1*0.600 F.P. - SN.50MKLSM: RrwrflTMt JS.A 510. MO 

87 F.P. a,4 a I 82* .Elccrrx lnr.T«...: 841* 

— F.P - £4i *23VHu*be» Tool SI £S5U -I« 

10 F.P. 30,7 Z06 1 IM LAaMOU Wl'niu K>p 167 -5 , — - - - 

10 F.P. 30,7 70t 1S8 SCOT 'OPS’ t oil. lOp- 167 -4 | - — — — 

— F.r. - K2D7« jean* Twldow luc. »b caoTg *j 4 ,q».ir — a.o — 


hI5 1.1 6.7.21.4 
Q40r — U6 — 


FIXED INTEREST STOCKS 


. §= lit 

n ii ? 3 - 


I7tb.< 


<0. 


-A 


t)*aek 


iS I High Low 


is ;+- 


£ioo r.p. • — 
£100 F J*. - 
::U60 r.p. 7-4 
:*.£lu« F.P. 19/3 

Si lt» - — 

etoo Sill Z6'3 
£96.5 £10 - 

•f-HK ,*iuu 6026-6 
£100 ,£50 50 7 


100U 9Mg-agTinoMaral HotL lOtsK 1877 |IOOU- 

100 100 no. Do. I06*£ Bond* »77 100 ..... 

104 96 Arbutbnot Lub. 8% Conr. Cm. 1986 105 . — 

1A7 ■ 186 iBcwnnjt lC.T.1 10S£ Coot. I'm. Lwa 1987 — 1Z6 

991* 98 Biidah Gaa UaravnitluD Lut. Xoim 1981.... 69912! 

I J* Rrtertul (nr. 7>UM CwiwkWe La. 19tt.7' )(|w 

9f* 81* G U- I2i4 1085. - 9U .. ■ 

KSd if 82op J»n)in» Much. 7«4 lion', tin*. 1890 ■ 104* — l B 

32ii- 27 LASH O 144 I'm. Loou 81-85- 27if +<s 


~n\ f.p. - 
••£88, Nil 13 « 

8 108, ; F.P. — 

£lOQ - 16/2 

8100 ; F.P. - 
£100 .£50 30'7 
«£IW Nil 255 
8 IUU . F.P. — 

*3 Jp F.P. 17iU 60Ui. 

•£99£10 14 6 I07f 


9BI* 

100 

I'll 

in 

99 lx 
33 lj 

s* ■ 

991? 


H9lf: Midland Bk. FloatCap. Notoa 1964 

98l« knt-SnMi Water 84 Rod P if. 1981. 

*W*« 8 1931 - 

92 IVob»i I5g (Mar. 1985 - 

991f Roval Tit. Man. Carp. 9# Dob. 1W1 

27 SCOT I** Tos. Ui t\J8i 


13 Scot. Met. 94 Conr. 92* 14pm;— 1 

2 Seagram 3% No*** 1983 IMIa: ...... 


9912 Seagram 94 i 

Uu Stnelo 104 Cum. Coot. Prof — 1 

103* Sattou Dtat. wrr. »4 Prf.1961 


:via«T P.P. dO/2 13112 110 Tennoco 104 Sfontna S Coo». #1-96 


|99I S — 
100 _... 
101 ..... 

110 • 

299 If 

fl7if.+ i| 


47t«: 
10V 
13 U* 


RIGHTS” OFFERS 


I 3 ' 


1 I 2 


Dates 


197M 


{Unrl 



BO 1 

F.P 

'1273 

j 

TO ; 


SA 1 

P.J*. 

Alt 

>26/3 

76 : 


im : 

F.P. 

2 <3 

7.8 

161 


sa 1 

F.P. 

15'3 

:iZ/4 

St 


26 . 

F.P. 

17. a 

34/3 

28 


75 

F.P. 

872 

26/3 

IN 


29 

Nil 

IB/3 

15/4 

6I9 

' 

100 

Nil 

-- 



88 1* 


21 

Nil 

— 



7 

• 

30 

Ail 

26/3 

30.4 

12 


ai 

F.P. 

13/3 

0/4 

«1 

• 

35 

Nil 

— 

— 



44 

-Nil 

— 

■ _ 

1* . 


16 

F.r. 

4/3 

1 94 

2 Vfii 


57 t 

F.l’. 

913 

1 6-4 

71 

0 

13 

FJ*. 

13/2 

16,5 

24 


87 

Nil 

• 3/3 

20/7 

70 


azo 

Nil 

16:3 

,25/4 

46 

»• 

54 

F.P. 

.19/3 

1 2/4 

751s 


to 

F.P. 

115/5 

'.26/4 

231* 


a 1.60 

F.P. 

ami 

.15/2 

aus 

p 

up 

F.P. 

23/2 

:i9<3 

j« . 

SI 

386 

Nil 

.23/3 

<22/4 

*2 

ai 

64 j 

F.P. 

24/2 

;aa,5 

mi*; 

80 : 

F.P. 

'38/2 

24/3 

92 ; 

P; 

43 

Nil 

12/3 

. 2/4 

10 ■ 


to 

F.P. 

6, "2 

2, -4 

u 


43 

Nil 

:17/3 

•14.4 

ZZ , 

F. P- 

180 

F.P. 

15/3 

•118 

M3 ' 

J- b 

46 , 

Nil 

■IB iS 

,12/B 

71*. 

6 " “■ 


Nil 

<19/8 

■20.4 

6 • 

: ai- 

103 * 

P.P. 

27:2 

94 

Ufi ' 

nr- 

70c 

Nil 

— 

— 

42 ' 


71 


:+4 


fl6l* Annttasa tibanba. L 

136lfJBUcfcvoo4 Bodga. 

34 Btaham Miller. - 

21 ; Brawn Boren Kent 

W Carpot total — — — 

s Coocearrlc. i 

23 Cural iJ.l. 


79 
7* 

149 j— * 
34 — 1« 

24 ' ... 
103 I 

6 igptn ..... 

27: f -l 

6nar 

lOpn 

41 : 
34pm 

12i 9 ' 

22 

71 +2 


K if 'Crave Rouse 

10 DaniiiJ.B.' 

4u 'H-VT, linmp 

A3 Hnftji'iUgiS.i - 

131* imperil I Metal Indi - 

22 JaekooD <J. A H. R->. - 

62 LCP Bobliog* ' — 

W 'Liner ComrrMe Macbteerv— — ....’ 

M 'Uornl iFJl.l - 

1 1 Uayds Bank > 

67S* Mover iMom. U| «... , 

22H Mhdmll Somsn 

260 ,Xas. BaaA m Aust 

129 Ow> Troniport — i 

16 Standard Chartered ! 

82 if, Stan bora* BUp 

86 ;3troa*C 4 Flabor - 1 

3if Itecnlemlt ...... 

13i* Tctmkioa ir.H.t — .1 

lBIs.Trilriea Pooodriea ' Wispail— *« 

140 (Turner 2 VewalL- I 147 ! + l 

3J»IWard IT. W.) 

4 Wbavay Widen. 

126 'Wolialer.Hugba 
34 WontlaMe-Burmah 


21 ... 

eaif.-t* 
13pm. — 2 
71 ; 
231*1 + if 
280 '-6 
134 J— 21* 

66 I 
7 if pm! 
1U1*— t* 


L 


4pmJ*.lg 
4pn»‘— If 
12B 


40pn^^l 


. Fuauacumoo daw nnalb lu> nu tnr dnliH free of aramp auv. a Placmu 
pric e to public, b Fueurw based on prasoectus esUmaie. d Dividend rat* paiu or 
payable on MR capiul. cover baaed on dividend ou fall capital. r"Pw«» 
unless Hherirrie Icdlcaied. u Forecast dividend; cover based do previous year’s 
nustW" M Figure* base* « prospeetm or other official animate for iW 
T Futures assumed. ? Cover allows for conversion of sbaree not now niuaiw 
foe dnddands or raokUg oels (or restnaed dividends, —issued bv leocor 
j. offered to Holders of Onuur? shares « a " ndns." V an S.Af r. cents t Rights 
h, wj or capuahmnon. H Tender alloaum once. O Reinrrodared. “ Issued in 
maectfidi with teoisunsanflo. merger, or tabeaner. 4 tninrtuctiofl. 4 issued tn 
lama Preference holders. : AUooa«n letters, lor fuUs-paxdi. t Provimsal or 
jw fty-nxM aUouneiR letters, t Wsth warrsuM. 


BURNS PH1LP. the major 
Australian industrial conglome- 
rate, has joined with the 


In quarterly LnstalmeJits until to the Hancock proposal, despite 
October. 19t9. the fact it is oEFering a higher 

This compare*; with tbe consideration lo Bond Cor- 

P “^nw FUlgwUI be Murid I. 

Chemical. In a counter-offer for 

r , L . UIW IMUC VI Will, nvue JMUite IU .- 

control of the iron ore 5 roup. -- ' ■ • — - -- 15 

Robe River, the two comoanies 


the issue of 5m._Robe shares 10 1S a division of Engelhard. A 
Hancock at $ A 1.50 a share. joint company would be set up 

«S*»* -VS .rK’K e Bur„ s _Pb..„ bobiin, 51 Per 


Job. Rlwr held ""“li JViVof- .he 'S2ted"SimM 


by the Perth property group. 
Bond Corporation . which has 
already received a bid from the 
iron ore magnate. Mr. Lane 
Hancock. 

Hancock offered an "effective" 
price of SA1.3S a share for each 
Robe share held by Bond 
Corporation (equal to 8A25.7ni. > 
but a major condition is that 
Robe River roust agree to pur- 


house. 


?Jincral 


. , .. if the Bond holding in Robe is 
bccunlid acquired. Burns Philp would sell 


Australia for $A19.6rn. The con- j ts pasting 5 per cent, bolding 


federation wo* payable in annual j n R obe to the joint companv^ 
instalments, with the major, and llfling ns equity stake to 48 per 
finaL Payment 01 SAlLTSni. due ccnL u Ls p i annBd at a | ater 
in February. 19i.. Bond Cor- d5to T0 i lft the holding of the 
poration was due to make its , oin [ company to 51 per cent. 
1976 instalrnerrr of $A2.13m. ... 

early in February. The new offer, like ttiat of 

Instead the Hancock proposals W an f 0C Jf- requires the Sydney 

were announced. Under this Stock Exchange to waive its re- 

chase assets from Hancock for scheme it was envisaged Minsec quirement for a bid to be made 
SA22.4m. These assets include creditors would finally be paid f° r the Robe River minority. The 
half of Hancock’s iron ore out in fuJJ bv 1980. ’ Exchange has already stated it 

royalties and a large Pilbara Tjj e Qcw n ff er would mean the is agreeable if interested parties 
iron ore deposit known as creditors could be paid by the do not vote at the Robe share- 
Marandoo. Hancock has been e nd or August. This is important holders meeting and Bum* Pit Up 
trying for some time to establish because the Hancock proposal is — Philipp said it agreed with this 
a SAfiOOm. operation based on subject to the approval of tbe stand. 

these deposits. Minsec liquidator, the trustee for The chairman of Bond Cor- 

The counter offer is worth Robe debenture holders and poration described the latest bid 
SA21.4m. in cash, or SA1J5 a shareholders of Bond Cor- in an initial reaction as unsoli- 
share. but SA17.45m. would be poration and Robe River. If Ihc cited and inadequate, but said 
paid by August 31 tbis year, liquidator prefers the latest he would bold talks with the new 
with the remaining SA35m. paid offer, he may no; give approval bidders. 


Satisfaction at Linde 


BY GUY HAWT1N 


FRANKFURT. March 14. 


Slavenburg 
profits up 


By Michael Van Os 

AMSTERDAM. March 14. 


RATIONALISATION and re- of the year. The inflow of orders ' 
structuring measures enabled had been particularly good in ihe 
Linde, the Wiesbaden-based engi- plant construction field, hut 

neering and cold store specialists, demand in the mass produced ^ 

to report generally satisfactory machinery and vehicle building IN COMMON with the other 
earnings for 1975. Although busi- sectors had fallen back strongly Dutch banks Slavenburg 5 Bank 
ness conditions were difficult in Turnover more or less matched has also produced a substantial 
certain sectors, the group is ihe anticipated 7 per cent. | increase in profits for 1975. The 
proposing to maintain its divi- overall annual growth rate. It. company said in a short state- 
dend on its recently increased went up by 6.9 per cent- from > menl ahead of the annual report, 
capital base. 1974’s DM1.297bn. lo DM1.3£Tbn. : due out later this month, that 

A statement from Linde to-day Incoming orders went up. profits advanced to 

announced that an unchanged 16 strongly overall, rising by 16.3 ■ FIs.L3.6m. This represents an 
per cent, dividend— DMS per per cent. increase of 20.2 per cent on tbe 

DM50 nominal share— would be Linde’s sufteraent indicates previous year’s profits, 
recommended to the May 13 that without substantial restruc-i The Rotterdam-based banking 
annual meeting. If it is accepted turing and rationalisation mea- ! house, in which the First 
distributed profits will tolai some sures it would have been difficult {National Bank of Chicago has a 
DM22.4rn (£4.6m.l on a share to maintain the year’s perform- 1 minority interest, added that its 
caiptal that was raised by ance. And indication of tbe i balance sheet total had risen to 
DM1 7.5m. to DMl40m. in the extent of the programme can be! Fls^^bn. at the end of 1975, 
middle of last year. - gleaned from tbe fact that by the {compared with STs.4.3bn. the 

The report stated that business end of the first three quarters ] year before 
performance had varied from tbe labour fotce had been rut by; Slayenburg’s statement added 
sector to sector durine the course 5.6 per cent. -to 14.741 employees. I that it bud been proposed to Bx 

‘ _• ’ Jthe dividend at Fls.170 in cash 

J.per share of Fls.1.000 or, alter- 


World Economic Indicators 


j natively. Fls.80. 
! Fls.40 in shares. 


in cash and 


UNEMPLOYMENT 



Feb. *76 

Jan. 76 

Dec 75 

U.K. ‘000’s SA. 

1.232.5 

1,205.0 

1,163.1 


• 5J 

5.2 

5.0 

U.SJL 000's SA. 

7,136.0 

7,300.0 

7,735.0 


7.6 

7fi 

8.3 

WEST GERMANY 000’s 

U46.7 

13S1.0 

1,223 A 


5-9 

5.9 

S3 

HOLLAND 000’t 

2S0A 

250.0 

239.0 


6.1 

6.1 

5.9 

FRANCE 000’s 

9883) 

1,017a 

1,010.0 


AS 

4.6 



Dec. 75 

Nov. 75 

Oct. 75 

JAPAN 000’s 

1,050.0 

980.0 

1,030.0 


2.8 

1.8 

1.9 


Oet. 75 

July 75 

April 7S 

ITALY 000’s 

699.0 

648.0 

667.0 


3.6 

3.6 

3.5 


Feb. 7S 
800.0 
3.4 
7,360.0 


Aquitaine 

unchanged 


PARIS. March 14. 

8 0 THE Ste. Nationale des Petroles 
1.1833 d* Aquitaine has announced net 
5.2 1975 profits of Frs-825m. 

209.0 : fFrs.602m.l. 

5.1 The proposed total dividend is 

770.0 Frs.22.50 {unchanged 1 on capi- 
3j tal increased last year by 20 per 

cent. ‘ 

D*c. 74 1 Net turnover for last year is 

830.0 1 pul at Frs.3.81bn. fFrs.3.74bn.) 
1.6 and the company said if naphtha 

and crude sales totalling 

Oet. *74 Frs.l.lThn. ( Frs.l.49bn.) are not 
6053) ; included the turnover increase 
•’ 3.0 • was around 17 per cent. 


MINING NOTEBOOK 


, '.'I'i i-i-. • . ‘ . 




beach 


BY LODESTAR '' ' r '- . . :i 

EVENTS IN southern Africa are mining Industry, which wu-V That SOM .exgmt._as 
still casting a long shadow over if the recommendationiwere^.Jo. column 6houidjalready 
ihe invesSnent scene in that pan be accepted the .tnr structnrfr could -.be argued, hWWfWTt,^™* 
of the world, bin there must come would be .broadly, similar to that. -this - Is not ^ ®?5. W c 

a time whS share values will be before the Labor adromistration s for throwng 
discouniins events which have punitive fiscal measures: . overboard now that n» . 

nof yet happened and indeed are P One of the mam changes par- panic _seems jto be ' 
unlikely to happen, anyway in tlciilarlywelMmed is that avion* thl ?- tb ^^ 

of 


SouthAfrica. This Omeoaynovil Sro^iSAy PASSER 


be approaching. That is not to ately deductible From income in . flight 

say that a buying rush should be derived from any source, that situation. 


mounted. But there could be ber- Infrastructure costs- shouW be : Reverting; to niy discussion 


in 


gains around 
come. 

That there can 


■e could oe oar- mirasu uk-tuic t -—n. , . . t .ri^n 

the weeks to allowed as a jtex deducUon;_and here ? last Ai 


that carry, forward ,_af. losses uramuxh outlook and 


ion, to 


still be are- should be unlimited. The report ^Western Mlnmgs de 
sponse to normal commercial also came out against f . super start &v vel lo pgS »» Yeeth » »igy f 
Principles has been shown by tile taxes,” saying that the Sder. 

sharp forward movement in the sector can be adequately taxed the leadiog brotora doum unoer^ 
shares or Consolidated Murchison without recourse to suc h Imposts J^B. Were and SomreeoMa^m 
after the antimony price Increase, or, holders of AirnttalMn coal -Ae shares. They . ^ 

If the improved demand for this shares should note,. lo discrxmina- half qf WTO to be the worrt^M 
product matches up to the rise in tdry taxes such as the coal export Su*i Sk is 

price and JIurchlson is thus able duty. 1 . - 2r^®eBnttailS 


imnrovement 


chison shares one of the most fore it ia’ delivered m* fin**, ferto'. FYfda^s^DSa 

lightening of the for consideration- by the Govern- prospect to come. Friday's P™* 
ment, which should, according to was. 180p. 


responsive to pny .. .. 

southern African gloom. — -. — - ..... 

There is also another happen- Its expressed intentions, at least t ' • . .. 

lag in tite offing that could under- receive it favourably. ... . . . J TH StlSTG oOOSt .. , i 
Line international investment con- ! Thi shares wHl gel a double 

Edence in the South African Brokers’ ViewS boost this morning. Firstly,- the 

scene. Thus would he the success- ■ - . J floor .*’ price for the buffer stock 


- _ _ • . . tl.nnVj DOUr uncc 1UL LUC 1KU1C1 

ful culmination of current isegotia- The report comes as a timely- -c^nne under the - Inter- 
‘ - - - lckKro und for a six-page review gSJgSTTIn Agreement is raised 


tions against wbat is undoubtedly background for a. six-page 

a sombre background to raise of the Amtrdian from SM900 a pietd to JMB50. 

around $I50m. f£77Bm.) in the compiled by two^epresentanv« and more import art tiy. 

Eurodollar market for. the of London brokers there has been some easing of 

development of tbe Union Cor- following a visit down under. _ 


— — - - 1TA export controls not- only -dor 

poration group’s big beach sand Their conclusions are that a s — >— *■ 


., .. „ — . ^nwnsions arE uu* the coming quarter but ateo^for 

mineral project to the north of ST*”*' «« CTds 


the new port of Richards Bay in ably^rapimy bow*. montfa> . 

Natal. I gather that nothing is buihah sent unent^is returnmg in. 0 ur tin share index is.stxiMS 
actually sealed and signed yet but seen a 62 per cent, below its 1975-76 POak 

that the portents are^hopefuL reached last June. So there eapld 


iai lire poneius are nopeiiu. — tH . shares reacneo last June; r*o mere 

The other partners in the uwbolnt^nd are now ** scope for some- - further 

venture are South Africa’s Indus- the idovv point and are now , w. 


trial Development 
and Canada’s Quebec Iron and 


— looking for switching oppdmini- s3vahc« ; 5n coming weeks, mwW- 

Corpo ration ifsuiwhl*- »**•*- 


nmse any marked setback In 4be 


Titanium Corporation, an offshoot oSte^anart^from^the^eneJ S*r»«ts price which is eur- 

of America's Kennecotf Copper ggj ^^^“211^0?^ -^rW 


and New 


in the range of *Mt.05fkfn 

Jersey Zinc. Ust ™‘ ai 3rSu^ in whicfc,»he buffer stock 

October the rota l capital cost was Siew* goePmL the ” lucky” manager has to be -a net jwfiler. 
put at about R2 .t0ihl i£148m.>. So mav be 'again gotoTto Tl 45 notable that, no doubt «s a 

there will also be a good deal of deacri? sop . to consomers, the “e-HHig" 

equity capital to be raised over Son b^u^^f^the thrSt to^ has been Jeft at SMI .100; c - 
the next two or three years. Africa’s mineral sales caused by The Inroortabce of an earing t of 
The main trildng point in 4e quotas is stressed bv, the 

Johannesburg is whether this will with basermetal prices already that up to the end of the 


mean a call on Union Corporation recovering steadily and ever more’ third onota period, the quartern 
of a rights persistent signs of improving December *1 . a major pro dtwer 


shareholders by way 01 a ngms persistent" signs of improving . . . 

issue. My guess is that there will economic trends in tbe’UiL, in- “u«* Rottihern Malavqn 
not be. The group is unburdened ternatiohal " investots are reck- accumulatpd stock* of 419, tonnes 
by major loans- so should have 01XCI j to be once again eager to of concehtretos. comnared witiV;pn 
plenty of borrowing power. The jook a t mining' issues. Bui the nUnwaWe March' curarter uqota 
beach sand financing should thus world scope for. .such investment wMHh then stood, at 395 tonnes - 
not be a drag on the ability of is limited by political risk con- The 1- key.. figure to watch- .this 
Union Corporation shares to par- sfderati'Qns. So . ft is concluded morning - will he the - Straits tin 
ticipate fully in, - and indeed that, with little foreign buying Price, which., was SL070 on F^ri- 


posstbly to be ahead of, any fur- yet evident, the Australian s**e- day rr ho market out there was 

tfaer rannt'nrar in Cnnili A f««. —a. S-. A* Vn. ■» «n<iW.M nn VaUiIoii WKIAW An AVin UlAnlr^m fl 


recovery in South African ment is sgt to be the “major on holirtav. nrlnr to the week-end. 
mining issues generally. Friday’s beneficiary of the flight of funds The shares to look at Include Ajjer 
price was 305p. from South African shares.". HitanL Goneng. Malavarw-Tronoh. 

Union Corporation, in view of This is certainly an interesting London Tin and. For overseas 
its Australian experience in this theory and 1 go. along with it to investors. Berjuntai. .... ir , 
field through .its excursion into . — — . ■ ■ ". v7 


Cudgen and Consolidated Rutile, 
ill-timed though this may have 
been, will be bringing hard-earned 
experience to a South African 
complex which will mine ilmenite, 
rutile and zircon and have a 
smelter to convert -ilmenite .into 
high-grade tit an la and special low 
manganese pig iron. . . 


INSURANCE 



Aussie tax hopes 


BY OUR INSURANCE CORRESPONDENT 


There was further potential NOWADAYS few. people see any their own risk ^management 
good news on Friday for the virtue in calling a «^»ade a spade: departments - .to provide " their 
Australian miners with recom- Quite when the rot set in F am clients ‘ with advice on self- 
rnenda tions from the Govern- no t sure, but I date it from the insurance (or as some would 
ment s Industries Assistance Com- ear iy fifties, when someone have .. it non-insurance) to 
teii e 'f? ngix «S ch ?“ e “ decided that rat-catchers ought .arrange . bigger and b&ter 
to the tax Jaws for mineral and to be dignified by the name of deductibles and so on. ’ But qiis. 


Ho^^S^reSS^aui b^SSSd ™ dent operative's- - But more of. course, for a consultation fee 
by the Initlaf^IrdS froS^ parodaally in the insurance, fielj to compensate for the commis- 
some. five, years or.so ago- the sion -lost- on cancelled,?. or 


Money and Exchanges 


GOLD MARKET 

; Mar. 12 1976 I Xar. UlktB . 


1 


191531*- 1341* 


(1 15 5X7-1 54 1* 
3154.00 


(£69496) 
1133.65 
9.159) 


GoM BullIo0.J 

Bank of England Minimum Treasury bills and Corporation gested that a sharp increase in CtoM.-^ftl.’flSB-iae 

Lending Rate 9 per cent. bills. Minimum Lending Rate was muni- oponine^ — 2133-1331* 

(since March 5, 1978) Sterling was under heavy pres- n « nt - e . ven though this, would be . 

Short-term fixed period interest sure for most of last week, and at variance with ear her official A rt om«Kmix , B:si33.35 
rates were fairly steady last up until Thursday it was amici- P. ol, cy of allowing a limited depre- f £69.004) 

week, with the Discount houses pated that the UJv authorities ? ,3tl ° n of pound, while keep- , intrf ^ 
buying rale for three-inonth had given around SI bn. support tT }$ Interest down as low as pos- i<fnme«te*iiy>' 

Treasury bills remaining around to steady tbe rale of decline of slbIe - A* 1 * such increase may Kruj»rr«»d.. :8^i B ^«8i»jii37i4-i3»i* 

8J-8A per cent, throughout the the pound. The worst levels e ' en P w * counter-productive in 

week. At the weekly Treasury touched were SI. 9075-1 .9000 ^* e Present circumstances. £23*4.441* * 

bill tender the average rate of against the dollar, during trading At the close on Friday steriin" ' ,m 6o**i' K a»M4 ,-q6A 
discount showed littie change, at on Wednesday, and a trade- was at S1J9260-1.92T0 against the £aSU-a4u 


S.4821 per cent, compared with weighted depreciation, as calcu- dollar,' a'falT"or*5.35 W cents on the ®|S*5£- 1 
8-4817 per cent, previously and lated by the Bank of England, of week, and the pounds deprecia- ‘ ^ 

Bank of England Minimum Lend- 34.2_per cenL in early dealings lmn was 33.5 ner rent romna5Ld ’5SsS5?5 


;£^3U.24l*» 
.846 -8 . 
,£2354-245*1 


„ _ . la8l**l46Vl*B5« 

ing Rate was unchanged at 9 per on Thursday. Doubts about the J?th 'aLS^r^ntf "on^lie 9 ^ Semdavfp^SStiSi ■ SStiSt" 
cent. policy of the Bank of England V ious Friday ■ ***_**-*+ uaHUt-*#. 

Day-to-day credit was in good in its defence of sterling, tended . . Old bcrVeoi.^as* ;2424*-445* 

supply on Monday and Tuesday, to increase nervousness during Sterlings decline. *nd tne 

and the authorities did not the early part of tbe week, but father the Italian *??^{** — SjoJ’tfo -Srf2l-*24 

intervene. A very large short- on Thursday the authorities made £“3 f urtJle {" . pressure on 

age of funds on Wednesday was a determined stand at around the lhe . eD< r^ fraDC ’ which rmamed — 

relieved by purchases of Treasury *1-91 level, and from that point at . ^ J 0W S?5_ 5?™*“** 

bills from the Discount bouses, the pressure on the pound »eaJnst the vv est German D-mark bwbbhsii 1 rxHiBiNaK- 

and on Thursday the authorities appeared to ease slightly. in the enrronev snake. FOHttGN exchanges 


!jlo6-lo9 

JWtfl 


in the European currency snake. 
The Bank of France intervened 


bought a small amount of Thursday tended to be a day , . .. , , „ 

Treasury bffls from the bouses, of rumour and speculation, fol- support the franc over most 

An excessionaUy large shortage lowing ihe defeat of the Govern- oE the u ‘ e€ ^', 

on Friday gave rise to official ment in the Commons on the Gold ended at S133-134, a fall 

assistance by purchases of previous evening. It was sug- o( Si on the week. 
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UTS iBsteL 
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Market Balm 
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Da/a 

Bp«ad 
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EXCHANGE CROSS-RATES 


FORWARD RATES 

— } " One ranatE 


Ttcree tnonrh 


I * Mar. 12 • Frankfort . Sew Tack • Kris Brunei « Lradua A’nentaxa Zorich 


yrnnkfut - ; 2^805-15 iiCJ5-70 

Jf.York : 38.90-82 . — 

Paris il&sZb .4J60W«» 

Bnuuls.. 1E3336 , 38^8 61 B.6S-1O 

Loadon.... *A7.S8 L 326- =87 Etoi 79i 
Am W.ni 1 maa Z&SOi hZ 59.07-12 
! ' 10021.31 : 2.68fi580 M.J3 W 


6.50*1 4.999-993 9o.Pi.94 9a.Sj.75 

2j21^26 1.92SS-977i it.7j.J7 

'.LWictl 8.E0; 22| 1PB.26 3L 17S.QS 4o 


Soor tort.,. 
Moacrral ...] 
Anuterdain- 
Bnraeoln 1 

liJWb'iiKi 

VraaEurt... 

Id«b<ra ; 

Madrid.- . : 
M Han ........ 

IMo._ 


7«3b.£a : - 

^.7903-36 ?.»t£.fia 
4.03^99^ 


14.69-72A l? -S3 32 

El Situ 

— KM. 075- 12b 

9P.P7-1B - 


ILB. ■ la VcabvL l'^. 8=32.60-62 Canadian oonu. 

1 f in Nev Tor* IC»M1.«344 I'A emu. C.S. S la Milan 806.00. 

fiterfra* in MUm tb«.X. 


»* Ytek'I.SO-J 30 c. fan 1 .8a-e.U c.pn> 

Montreal .0,40-0 30 c- p,in. J.684L48 c. pm 

Amat'dara 54c. pm 101* 994 c. pm SL* 

Brumeto;.. par 20 r. pin 35-15 c. pa ^ zl rrvy-- 

lop'nhg'n 34-1* ora pm 6 4 ora pa WOCkSola . 

Vrankture -4(r-3>* p<. pm >99*-89« id pm 
Ludwo .....dO-180 c.ol» ;taa-«0ieu3b 

Madrid par-30 c.4ia ;20e.pm-4>e^lia 

Milan ...<i«-7is (Ira dii :Z7-2S dtvdia 

C«io ...... M i?(o-5}i ure pa IT44-I20 ora ran 

Pam >11-14 c. Ah 18*-21* C. dia 

Stockbla |43*-29* ore pa 9lf 7»» ora pm 
Vummi 30-05 era pa 7u-40arojno 
Zurich ja-4c. pm llr-WU c.pa . 


Yosyo. -1 

Vienna 
Zarieb 


utts&a.umjjftso-ijfn 
^fUSSi- 1 J07D; 1.83*6^ UlH 

4 j-lB-a^2 ]<.)69*-3.189« 
tB n -20-77.0) ! 1UU8A 

71* 11. S& 12-01 i I IJH.U46; 
*«■', ' ‘ <-3? 4.B? 

61*! 54-4i^&.fil • M.6&-0M6 
t7 ; 128.75 i2H.Bi-iaa.oo.inja 
8 * 1^07-1.567 ’ l.sat- 1.664 

5 ] 10.72 IE79 - W 75 18.74 
0 L 76-8.81 1 B.78kB-73i 
0>a : 8-43-8^4 ' Mli-LHi 
Bit 676480 ! 620-581 

6 S5.40-BB.M ; Sb&S-tbJS 
lb: 4.9LH i 4.884^4884 


r Bask: dfsconm. t Given rates are ter 
aanrettlbte erase; doalns ftuutdal franc 

78.45-78.75. 


EURO-CURRENCY INTEREST RATES 


Six-month temraxd XJS. dollar UH«e 
preaUum sad x2-iuoocii ".SS-7.4SC p renrtiuit . 


3 Ur. 12 me | 

Seeding ’P.6- DolTnr 

Csodin 

Dollar 

Dotrta 

Goildrr 

Vt. Hu man’ 
mark 

Mm 

franc 

(Start terra — : 

16-1* > «S«8i« 

9U-IB ■/ 

II*. 15* 

27j-r« 


< dmvt notin' 

M IB • «S»8i» 
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H«-1S. 

Sta-S:* 


Month 

18- lOte' 5-51* 
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4A-4ra 

1>1 -IS* 
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Tfl**- lfl'a 5H-S-a 

85*18 

jvii 
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197*. UIr SU-8!« 
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SPECIAL DRAWING 
RIGHT RATES 


'./no iSJJk tr : 

equal to . . 

Merlins. 

I A dollar. 

Kelgiait Inmo 


Mar. 12 1 Mar. 


TT 


0.699896 
1.15796 

46.8648 

Ifeiuaefae mark.: . 8.98754 
French Iran,.'.— SJ750# 

Italian lira 933.345 


Euro-French denoMt cate not available. 

Lancer-terra Eurodollar deposuis: two jr-ara 7I-T1 per mil; tore- roar* Si-si jV"r*Dese ven .. 548. S 46 
x tour scan per ant.: raars a»-W per coni. yuLeh auilrfer. 3.11783 

The [oUcncins IH-alnalTates were quoted »n- Lraidon dollar certificate* on OepnMt: krone 5.10660 

ie aonlh 5t-3. ner cent.: Ihree moruhi Oi-i: per cent.: si* months *i-M per ^ n1u iraoe..._i 2.99645 
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EUROBONDS 


tracing for EEC borrowing 


BY PAULINE CLARK 

IN" SPITE of fears to the con- 
trary, the Eurobond market last 
week showed little sign of being 
unnerved by the prospect of a 
major borrowing by the EEC 
ro beJp finance its planned 
$l.3bn. credit to Italy and 
Ireland. 

Prices in the secondary market 
were slightly easier on the week 
but this was put down to a move 
towards greater selectivity by 
investors after the problems sur- 
rounding South African issues 
recently. A si ream of new issues 
continued to flow’ into the pri- 
mary market, the latest being 
3 $Can.I5m. debenture offering 
dated 1982 from Banque Cana* 


dienne Nation ale. A coupon of 
91 per cent is anticipated. 

The EEC financing through 
the Eurobond market is. how- 
ever. expected to cause a hiatus 
of possibly a week ca - two in the 
announcement of other now 
Issues. Now that the medium 
term S3 00m. five year loan has 
been syndicated a s the first part 
of the package, details of both a 
S300m. and DMSQOm. offering 
are expected to be announced 
to-day. 

The D-mark sector is particu- 
larly confident that the EEC 
offering will get a good recep- 
tion. partly because of the 
strength of the currency, but 


also because this sector has in 
recent months been able to 
demonstrate its capacity to 
absorb large quantities of paper 
under a single name. New 
Zealand, which has raised a 
total of DH730ra. since only a 
year ago. is considered a prime 
example. 

In the medium-term market, 
a S30m. loan for Bolivia has 
been anounced, the terras being 
a maturity of five years and a 
floating interest rate 2£ per cent, 
over London Interbank offered 
rate. The loan was increased 
from $20m. and the syndicate of 
banks was led by Brandts, Bank 
of Montreal, and the Euro- 
Latin am erica n. Bank (Eulabank); 
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Bofors 
earnings up 
by 11.7% 

Bjr William Dullforce 

STOCKHOLM, March 14.- 
BOFORS, Sweden's armaments, 
steel and chemicals concern, in- 
creased its pre-tax earnings by 
11.7 per cent last year to 
Kr.l42m. (116.2m.) after a 12 5 
per cent, rise in turnover to 
Kr.l.Tbn. C£2Q0m.). These results 
show Bofors to be one of the 
Few Swedish conglomerates to 
improve overall earnings during 
the_ recession 0 / 1975. 

New orders received during the 
year rose by 23 per cent, to 
Krj2.7bn. a TTieasure of 

the relatively Ann demand and 
price Jeceis for Bofors’ products. 

Bofors has experienced a 
severe structural rationalisation 
from 1972 onwards under its new 
managing - director Claes-Ulrik 
Winberg and started to expand 
cautiously after 1973. using cash 
flow for the most part. In 1974 
pre-tax earnings hit a new peak 
of Kr.l27m. — after Kr.42m. in 
1973 — although Mr. Winberg told 
the annual meeting last April 
that the return on capital em- 
ployed was still too low. 

The preliminary report for 
1975 puts adjusted earnings per 
share at Kr.39.60 compared with 
Kr.32 in the previous year. 


Pre-tax earnings for Iggesund. 
the forestry industry and steel 
concern fell by 75 per cent, from 
Kr.292m. in 1974 to Kr.72.8m. 
(£S.6m.) last year after a drop of 
15.9 per cent, in turnover to just 
over Kr. 1 bn. (£118m.). The fall 
from 24.7 to 13.3 .per ceot. in 
trading margins indicates the 
scale of slump, writes William 
Dullforce. 

Earnings in the current year 
are expected to be "at best of 
the same order as in 1975, unless 
the business cycle improves more 
rapidly than now seems prob- 
able, the managing-director. Mr. 
Lars Suodblad, says in the pre- 
liminary report for fast year. 

Iggesund is Europe’s ' biggest 
producer of carton, for which 
demand had been steadily in- 
creasing until last year, when a 
Fall in sales coincided with a 
drop in demand for timber and a 
recession on the steel market. 
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21% 

23% 

181. 

4.45 

14% 

6% 


22 
tO.10 
: 287* 
207* 
•Cna. 
•17% 
131 
SJS 
6/40 
1.48 
13 

t21%. 

t23% 

jie 

4^85 

15% 

5.30 


r Bio. a Ask ed 


AUSTRALIA 


-ate. 12 


Asmr3aflraUa. UM ,„.J 

Adelaida BricUon Cent Co3 

Ampul Petroleum-,-.-—.. 
'Arir+n Mirn-r^... .. u 
AaeoQ. Pulp Pmr «U— 1 
Aus*. Don. lndnsttietL— _ 

AubL Ffihndirtfam lneesc... 

AJV.L : 

ADaL OU A Che. 
fflueHattl lnd 


Catltab Ubithd Brewuty -N' 


Dsn* ttl— 

Conti' Goldfields Mw I 
Container (61 )...— ——..t) 
OonxiiicEiotlnto— 


M 

ta 
-to 
. t3 
tO 
tl 
•tt 
It 
;o 

Bou^dnvllle Gorier....— J tl 
Broken HU1 Projpiiet»jT...r '. t7 

BB. Sooth ...-— -V.l- tl 

T2 
tl 

. t4 - ; 
»•’ 
■t8 
t » . 
.tl 

la 

:tZ 
: tt 
-to 
11 
to 
•« 
.tl > 

u ■ 
■ tL 

'fi 
. ti 
to 
-« 
ta 

.+i 

to 


L'OBainAlMtrtllMStra)-,. 
EuM*r (Sll 


ESC 

Elder Smith- (6D— 
&Z. Uhiustrin— . 
F.'A T. (2&C4- 


Gdu. Property Tnat_ k 
.GoUliu 


IhiM filq. 

Hoftkar 


Lfl.F.Ai 

LA.C. HoWtug*—- 
Itrte^Coppet..— . 

J tamings Industria — — j 
Jonea (Devid).— 

Metals E 

Hal 


Mynr Emporium — — 

New*..— • 

Nicholas International,— ( 

North Broken HilU— ...» 

Osichridoo— TU 

OilBcarob — -J 

ncrore — -.1 _fi-' 


Piuoeer Concrete- 
BecfclttA Colman-, 

a O.i 


18 
tc 

aiming—'..— — |. -tC 

Stack* AH oUituga ! . IS 

Troth -(Elf— — — — : tJi 

Wailnm *_!-■— - ]. 

Western Mining (SO cnnUlJ . fl ‘ - 
Woohrorths tl * 


A/S EOSHOS, & . 
Norwegian- 1 shipping < - 
reports record pre-tax j, I 
1975, writes Fay Gjester 
the world shipping recess ■: 
year’s increase, in the 
the . U.S.' . dollar, in t» 
Kroner, contributed tol. 
results. - : - , 

Operating profits for 
reached Kr.276.4iiL f. 
compared ; with Kr^4f .. 
1974. Net profits, after t.»- 
Kr.l9^7m. (Kr^O^m. ii 
An unchanged divii 
Kr.20 rper -share is-beinj , 

A preliminary rept r - 
Elkem-Spigerverket, th ; 
wegian metals. Ttiani)i ^ 
ana engineering concert 
pre-tax profits sharply ' 
1975— at-KrJIOtn. (after, v 
depreciation totalling ' 
and. anti-pollution inv 
amountingto Kr^Om.l. T 
for 1974 was Kr.211n^- 
ordinary depreciation 
Kr:115nL Turnover fell i- 
to Kr^,462tn^ from K 
'Hie- Board proposes 
changed dividend of 12 ; 
(Kr.Q per share). .. 


GERMANY ♦ 


[MILAN 


U»r. 12. 


Pries ; + or . Div.fTJd. ’ 
Dm. : — % \ .» I 


iUr.U 


Price ;+ or ^ DltyYld. 
lire , — I Lire: %. 


371 

257 


—5.8 ' 15 
1-2 


263.1,-0.4, 

i7e ;+i I 
210 :— 1 | 
127.5;+ 1 ; 
176 ; t8 ■ 
171.8 +1.8 


CANADA 


ou Regis P*por_.( 
[Santa Felods— i 


19% 

35% .r*sbruol 

13% , Lucky Stores 

9% . LXe* TooneMVa! 

3% iMso Mlltaa 

12% M*cy R. U 

247* Mfr* Bsnover.^.. 

87% [Mspeo. 

31 % i Marathon OiL... 

15:* Uarcar 

10% Marine MkUmkI. 
15% Mar* ball Pield , 

22% 'May Dope. Stereo 

273* [MCA 

2% :McCrery 

34% lUeDerawts ! 

8% : HeDoonot LDoog.' 

6 McGraw Hill 

07% Merok • 

10% jMerrll] Lynch.... 

12% >MGU 

43 -Ulnn.3Un*ittfc; 

34% Mobil Utl 

41 .Uonianto 

45% Morgan J. P. 

333* iMotosota.... ' 

16% Murphy Oil 

22% J.Natasco. 

17 NalroCherolcal... 
9% National Can 


13% dearie (G. 

48% Sears Boeboak~~‘ 

207* SKDCO 24% 

38% Shell Oil 503* 

Shell Transport..; 391* 

Signal T!_7._.; 163* 

iStgTKrieC-oep^...., 371* 

Simplicity £%t — 20 

Singer 17% 

snlurno 3T, 

Southdown I 11% 

i Soul be ru CaL Edf 197* 
.sraitheni Co.......' 141* 

41% iSUid. \au Eea_.., 51% 
25% .Souiberu Pacifc-i 363* 
40 [Southern Raltway] 60% 

163* South Land j 215* 

67* Sperry Hatch 1 13% 

25% ;Sperry Rand......: 46% 

26% iSienhurl Eranda. 36 

22% ^uLOilCalironria' 30% 

36 IStii. Oil I ndiana.i .41% 

497* ;Sui. Uil Uhio. 1 67% 

44 St*u IT Chemical.. 102 
153* ateriiog Drag— .i 17% 
19 'Stodebaker 1 43% 


2 n3 [ Abbey GtePropH 3.40 

8% IADrtftirkpor_.il 13 

5.0 Asn*»Ks0e 6J7 

19 liVaoAhuranram 267* 

253* j AlftomaSteel 26 

104* Asbeatoa 26% 

12% fBank Montreal... 15% 
34 [Beak Kora dootta' 38 
4.35 HswrWe s o a re ee— 8% 
40% iBeUTelepho™^. 443* 

0.58 [Horte..... 0.98 

93* i Bow Valley lads. 167* 


13% 

6% 

32% 

201 * 

14 

6% 

13 

23 

8% 

11 

11>* 

697* 

29% 

157* 

ns* 

34 

107* 

12 % 

11% 

12% 

14% 

24 


limu Dtatlllero....' 
Nat. Service fad.’ 
AaUunal Steel.... ■ 

'N'atootae. 

NCR 

■VepUiBe Inti 

New England B. 
New England Tell 
Niagara Mubawk- 
'Niagara Share.... 
N M. Industnea... 

; Norfolk A Wee tern , 
North Nat-Ga*...' 
.Ntbn State* Pwr. 
|Nih vest Airiraro 
. S th west Haneotp ' 
[Norton Si maci_.. 
.Ooc ldepta l Petrol) 
OgUry Matber_. 

llbu Sdnon— ..... 
Ulrn 

Ou* Blesatro 



8 BP Canada- 

95* . Braacen. 

3.801 Brineo- 

22 :Calj|ary Po*a- 

8 -Canada Cement-, 

2.40-CanadaN/Wraad' 

21% i Can] mp Bok Com. 
17 | Canada Indus..... 

13 Can. Pacific.. — 
12% (Jan. Had Be In*.. 
21 UacuMperOiL.. 
1.98 CerUug O’Keefe.. 
3.50 Cal m e r Abestos 

43* Cbtefmn De+— I 

25% Comineo — .... 

22% ICona. Bat h nwe...- 
1.35 ;Cou. Textile M. .j 

11% rCoasomer Gea J 

53* Costa in Bicb— — 
1.00 I Dacca Eesourees.; 
36 [Dezrisan Mines...; 

307* i Dome Mines 1 

17% 1 Dome Peeroieoml 
163* | Dominion Bridzvi 

173* .Domtar — T..; 

17 ;Dupont».^... i ;....| 

25 jtfalcan’gB Nickel.; 


8% Overseas Ship.....; 
26% riweaa+xwnlD* ..' 
52 Owens llllnou.... 

18% Pacific Gas 

14% Pac Lj gut log..-. 
J4% Hsc.Pi *r.jkU,... 
ii PnuAmWurltlAlr 
13 huiier Hanoi fin.. 

1% t'enn Central 

15% FennPwJtU 

36% [Penney J.C 

17 Henaroil 

38* ; Peoples Drug 

30% PeopieaGu. 

40% il'epeleo. |. 


293* 

28 

367* , 
443* 

17 - i 

583* ! 
593, I 
23 ! 

86% 1 
20% ' 
40!* i 
183* j 

423* • 
133, , 
493. . 
100 ' 
2Qi, : 
36 

16% : 
447* 
28 
a% 

50% 
283, . 


16 'Perkin Elmer — ; 

16 % |Pei 

237* .Purer [ 

£8 .Phelps r mripH — : 
11% Phi Lbiclphia Bier- 
407* ; Philip Morris—) 
37 j Phillips PetroTm' 
7% 'Ptckwick inter.— 

35% iHillsbury 

11% jHitney Howes— ..i 

1B-X ! fiiwlon 

63* ;Plessey lid ADK, 

15 'Pols raid r 

10 .Potomac Bee. i 

24% PPG Indus, riea.J 
78% Procter UemUe.j 
12 r Puh. 6+r#. tieciJ 

25% .'Pullman ' 

7-*, :Purw..._ 

17% 'PunMuer— .. 

12 ijuakerOais 

5 ) Rapid American. 

25% Kavthera — 

10% kCA 


13 TesoroPscioleaBH 

21% Texaco \ 26% 

237* )texasfr»U. ' 56 

61 'Texas Inrttu— — 116% 
11% Texas CHI « OssJ 15 
163, 'Texas Utilities...- 18% 

243* I time... ..J 633. 

10% 'Times Mirror.....! 207* 
243* JTlnisen 63. 

13% Trane. 26% 

6 tnuwniaencn *l s 4 
241* I Into* Umon ...... j 211* 

123* ! Tranaway lnt'rnl; 24 
6 Cma* World Air. 12% 
19% 'frarelere 328* 

16 lTn Ctintiaantal_l 21 

14% ,r.k.w- i 34 

51* ,«Wth CentoryPire 13% 
13% l ! AL 1 kS«* 

17 U.CKCO 235* 

10% Ur.il ! 16% 

ei* ;UUP. ; 103* 

17% Unilever Ltd......i 34% 

33 Umlner NV 4S% 
57* . Lnjr-n Hentwp—. 1 9S, 

40% Lnii'n caiMs \ 75% 

•Cni"n Commem 67, 
I. nu-u *.*>i Call 42% 
Union I "aa he...... 77 1* 

Lniortnmcnca— .; 2% 

I- MkOXAIa..-..; 8»l 
UniU-i klraod* — 7% 

•United Corp—..~ W* 
153, 'Ub. Hanoorp-.....! 25 
14% LS, Gypsum— .«•; 223* 
2% US. Industrie*—. 61* 

7% ICS, Shoe ! 33% 

38% .;US.SteeL 84% 

31% iL*. ltadmolnffies_) 58 

12 299s 

'Utah Ini’!— — 49 
1 C.JV Industries — | 27% 
rV'lnfinta Elect— . 133* 

iWelKreea— J 147* 
Waraer-Comnin J 221* 
: Warner- Lushest* 33 s *. 


65 'Ford Matos' Gan..' 

56* GlaniyeU'wknlle 1 
237* Gulf Oil Canada.,1 
3 JO, Hawker dkLOan.; 
22% Hollin^er ........... 

17% Home Oil *A‘ 

133* ’ Hudson Say Une 
11% jUadscm Usy.7— 71 
18 'Hudson Oil k Gar: 

16% JJL.C 

23% Imasoo __j 

99% imperial Oil 

9% ludal - -.1 

6% inland Nat. Gut. .1 

20% f Internet 1 ! Nickel 
11% Int'pr'y Pipe Line; 

558 |l4arm\Fin.Corp. 
43* Lodlaw Com. ‘V:. 
17 fMa’ailU'm Bleed/' 
13% '.Massey Ferguson) 
29% ' McIntyre Porpue 1 

407, ) Hoot* Corpn 

27% . Xoranda Mines.. . 

5 1 * iN&reen fcnenty... 
0.03 .AlKn.HmestkeSI 
16% iVfbn, Telecom..." 

9 >UBUK- 1^1* Alias' 
0.61 .Iskw.sin Hi+r’lin, 


PaeiSe Copper M ., 
l%ei6cPecn>lenin i 
l"a4e Petrol com .. 1 
l’au. Can. Pet Vm 
I'at iao ............... 

Peoples Dept. S... 

iPi*ceG«ei Oil... 1 0.34% 
. Placer Developmt.; 23 b* 


10 

123* 

ts.ao 

28% 

11 

6% 

85S* 

24 

17 

19% 

40 

3.40 

8 

9 

385* 

36% 

2.3U 

123* 

9 

4.80 

62 

42% 

34% 

34 

25% 

20 

40 

89% 

71* 

313* 

7S* 

33% 

311* 

20* 

19% 

38 
20 
*65, 
23% 

13 S* 
9% 
33% 
13% 
63* 
5.32 
23 . 

39 
46% 
46% 
36% 
12% 

0 64 
35% 
10% 
L.4a 

0.79 

287* 

1.90 

22% 

123e 

3.15 


7% Power C or p nm ’o 


tWeUs-FanHX — 
era Sancorp 


391* 

17 

10% 

10 
8% 

25 

12 

167* | Wesmra Hanoarpl 
7S* , W_est«mN^\mer.| .12% 
9% iWestern Gmsa— 176* 
93* Westtagb’a HiecJ 167* 
19% WestTaco..— [ 44% 
271$ Weyerhaeuser.... 444* 
15% il'turipooi— — ..I 32 
BJ* .w/ute Cana. Inds' 23% 
WHimm* Co—.— 1 26% 
'"'Uctuui Hso.; 266* 

Woe 1 worth... ■■■' 24a* 

Wyly 57* 

Xerox. 

,£4p«ta. — 


'Price 

! Quebec Si inyeon. 

Exnoer OU | 

Seed dhsw — ■ 

dio Aigom 

fctoyal ACTtab M.l CL31 
Koyal Bk_o( Can.] _27% 

IXoy&l TnwCT — | 
mu. 


103$ 

16% 

1.46 

15% 

7% 

84a* 


12 idbell Canada — 

4.95 SberrtaG. *Unes| 

43* SletwnsO. G. j 

63* aimpson | 

4a* Slater Walker C_l 
25% Sieet of Canada.^ 
0.93 ;Steep Hock lrOQ..i 
3.15 idunningdale Oils 
24% Itaaco Canada.,.; 
15ft j Toronto Dom.Bk.1 
8% ! CransCaaPipelai! 
9 ; leans Mount Oil.. 

12% jTnzee . 

63* .Union Gas : 


22 
299* 
16 
?5* 
11% 
63* 
7S* 
87tb 
2.07 
73* 
28% 
175, 
12 
9S* 
f 13% 
77, 


95* 'United Corpn 'BV TliU 
26b* 1 Walker Hiram-. 32% 


18% 

10% 


1 West Com Tran*' 
Wraera liar.- 


23% 

18 


a Asked. ’ASSetKfd. 
« Eew stack. 


t BM. | Traded. 



A.E.G...— 

Allianz Versich... 1 

BJl.W 

BAST. 

Bayer. 1 

Ba.ver Hypo.- 1 

Bayer VereinsMi.,' 

Lom men book .... 

Conti. Gummi—. 

Daimler 

Deguu a. ; 

Uemag 1 183.5'— 3.5 

Deutsche Bank 329.1' — 1.0 

Dresdner Bank...; 

Dyekerhol Zem’t 

i.TUteho/fnantt 

Ha pay Lloyd 1 

Uarpenen Dm lOOl : 

Boechsi 

U<>esL-h. :... 

Cali Ssla(Dm60).: 



Eauibuf— I 

Elockner 1 DmlOO) j 

Dock Hum bolt— 

Ernpp Prf DrnllO] 

Kona on credit Bk 
Unde. 

LowenbraaDMIOOt 

Lufthansa 1 

M.AJ 1 

M'esnmxm Dm B0( 

Meta Ic+'lschaft. . .1 
Munch, Bnokrera! 

Neckermson. ; 

Fransmg Dm. 100; 

Bfaein Wert Sect. 

r . fr I 

Siemens 

sudrockw — • 

Thy Men 

VereinA WemBk! 


PARIS 


101.5+1.7 1 —|— | Alitalia Pri* I' 

430 ,+ 13 1 il7- ! 2.1 , AN 1C I 

277 J— 0.5 , 14-12.5 Aosonia Fiii ! 

171.71 + 1.7 ! 17 1- : Bastofrj 

150.2 +1.2 ! 17 6.6 . fliedL. .p 

316.6. + 1.5 18 ' 2.9 ; Boteo I 

315.5 -U [20 . 2.7 . CsnSwi. ; 

209.5 —0.5 1 £18 , 4.3}CIGA.— ; 

II 4 . 3 —I. 5 ; - | - C-OarihS 


877 :+ia ; — j — 

770 5^-8- - } 60 7.8 
4,300—50 '1201 3.0 
1.174—11 1 70 1 6.9 ! 


AMSTERDAM 


2^90—85 1165 
io.ooo;-5- ;aoo 

6,720—30 '200 
2.269—48^- - . - 
4.140,-4 -* [250-! 6.0 


6.4 

2.0 

5.0 


15 --2.0 I Qalmine. I 493.0-5 ! 60 ; 1J 

tl5 i 3.5 Ert. I 1.751-99 


Mar. IS 

AJjoldTFlJQi.:—. 
AkrofFl^ai^ 

Aleem Bnk/FI. 

A MBIT (FU0»._ 


1 Price or 

! Fls. ; — 


Amro Bank/ PI -20 k 

VanBerkebtPUtt 

BijeatoH fFlJO)-.. 

BoltaWest m.Fl .ID _ 

Buhitfl-Teneiw. 11 78.8'* 1 

HsetforrilPOi..., 498 +5 



- - Fiat 

20 l 8.0 Dn. 

18 ; 3.5 | y insider 

| GeaeralL 

3J|)FI Frir 


1 H “v .KnolaS.V-Benro^ 136^ -0.8 

. > J22 ) 1 UuroCom TrtFLltf 71.5; 

. Pnr. 1,035 — 12 'IOO 1-0 GUAUroradesPl.lO 68 +1 


10 
14 
1 12 
8 
18 


44.000+120500 ;I1.4 \ HeimaHlda.fPU 
2.250 -39 130 . — I Holland Fund.^. 


4.6 i Invert B 2.078—40 .140 | — , H duo ( tVEOs fPlHJV, 

4.7, 1 talcementi 20.810— 490 360 i 1.7 irSe Dmi|riasPilsi 


67.2 — 1-8 i 10 

117.5L. ! 5 

437 —1 , 20 

280.2 -2.3 ; SO 
127.8, + 1.61 — 

184-5 —0.5 I — 
140.2 +0JI — 

305 L I 

221 1 — 1.5 
1.8501+30 j 

96 1 1 

194-8+2.81 
359 +1 

277 1—1 

490 

99 1 

169.5- + 1^ 
162.51 + 0.8 . _ 

365.6, +2.0 ; 20 

3188—0.21 16 
270 +4.5' 19 
134,1— 0.4 1 14 
333 . f 20 


18 

16 

20 

4 

12 

14 

12 

18 

6 

7 

£17 


5.2 

7.5 

2.3 

3.6 

L7 

ill 

3.7 

1.0 i 

2.1 

3.0 

3.6 

L8 

3.0 

4.3 

6.3 

2.6 

2.2 

3.4 
5.2 
2.7 1 


ttabmnenti 

Itatess — 510 —20 ' — 

ItsL+der ■ 382—7 ( 60 

IwCencnle 1 8.820-90 400, 

Halt'll) Brcole — 496 —7 : — 1 — 


148.3 1 — 0.1 

• (IQ A 

1584-— 0.8 


, . I.H.C. Holland;..-. 

K.LJf.lFr.100)... 

^■ a Int. MnlfcriFl2D)f 


26 :+lJ5 
27.0! -^0^ 
119.5.-1.6 
40.31 + 034 


Marelli Brcole — 496 .—7 ; — — 1 Vaanlen il'l.iin...' 62,8! +0^ 

Mediobanca 1 70.900+r.W 14M. 1.5 ? jj au Xed.Ins'rnroi 99P +02 

Mondadori Prir..| KedCredBktF120)| 63 +04 

MootCduon 1 487.5;— 6.5 > 33 ( 6.7 | X^lMIrTHkiFIlSOi. 147^:+0.7 

Uotta 


487.6— 6.5 j 33 
1.000—49 ! — 
924 -1 ! 70 
1,550—27 ;110 
980-14 50 


7.6 

7.1 

5.1 


Olivetti Prtr i 

Pirelli ft C. ... 

Pirelli Spa— — , — ■ . — . - 

BAS 1 77.500-13. W'600 08 

IiiiimmbH. 63.12, — 75 | — | — 

Enmlanca'— — .2,696 — 4 

ta ssisss as 


SJL JJA 


SnJa Vtacoss [ 

Eoe. Gen- lmm pfr 


5,501;— 29 BOO [ 3.6 


.TAT 1 1.336—17 

1.439'— 10 


160 
72 

182.6—24 1 — 


ua 

5.0 


SWITZERLAND* 

Price 1 + or 
Frs. i — 


EedCredBktFUO) 

NedMldBktFHSO). 

XetotFLbO) .| 

Kjjw gale T XMtej 
OCB./'PISOL — 
Van Omi noren 
Pakhoed (S120L— J 
Philips (PUOl — 
EUoSdkVecFLWXK 
Bobeco iPLhOi — 
EolliKO iFLfiO). , 
UoranioiFLbO)— 
Royal Dnteh(Fl20| 

Blavenhnrv’a But, 


63 +04 
1474+0.7 
71rt 

49 S-l 
173. S'— 4 

228.5 -06 
133.8|+ 14 

3441 + 0.3 

165.5 

804.3 +0.9 

148.7 +04 

123.7 *0.1 

123.4 +04 

274.9 +0.5 

I'PZ+92 Pi - 


Mar. 12 


Mar. 12 


Price + or Dlr.iTld 

F«- : - ,F»-i % 


Altminfaun . 


.1.500 


AirUqntde— t 403 .*1 

Aquiiaine. | 380.6+0.4 

Bechia 108.4 

BXx. Gervai*-.! 715 

t+rrefonr ,ZJ85 :— 41 

Charceari Bsani*. 186 —3 

idtroen ! 

Cie Bancalre. 

C.G.E. ; 

GreditCom Prince; 

Credit Fonder— . | 

Deaai N.P.— I 

Pr. Pet roles. \ 

GaL Lafayette.. 


16 a; 4.1 

22. B 6.0 


Ually Hid 708 

SBC ‘A* 1.720 

Ciba-Geigy '1.720 

Do. Do. Pact... 1475 
Do. Do. KcfE— ' 718 
Credit duiasa^ 2.740 


+0.4,88.6 6.0; K | ()rter(Geolg f U 740 -15 I - : - I ST 
^ i i C-nd-Ma^:PI01415 -5 ! 1? 1 - i , 
i S-I ! Hoffman LaBcche- 104.009^8001 106 04 ? Hast 



1+45 

+ 3 

.+5 10 ; 2.9 

^5 ! 23 ; 1 . 3 , 
,+20 ; 22 . ; 1 . 6 ! 
—3 1 22 1 3.4 1 
—10 I Iff ; 2.7 


Oea. Ocodutale.j 


Zmrtal 
Latarkt 

L'Oreal i 1,051 

Uancblnes Bull...] 40 

Miehelin *'B" : 1,500 

M.iet Hennessey-i 592 

Fkribaa 188 

Pec5tney._ _( 117 

Pwureot(Fra.7D>..| 

Prreel j 

Prmtempta , 

(iedoate 1 

Ebone Poulenc...) 

dad lor tlj. , 

don nse Perrier....' 


69.1—1.8 ’ y 

476.1-6.9 • 12 i 2.6 
366 1—5 125.9 6.6 

165 , ■ 104; 6.9 

3374i — 2.1 ! 87 7.9 

164 ,+0.1 ! 18.75 12.1 
1414[— 04 | 15.6J11.1 

90 | 1 7.5; 4.9 

181 I 7.5) 34 

1054 +0.3 I 44; 4.3 

222 i+l.e[ IS 6.8 
• I13.5 1 14 


• T or. Hoffman LaEocfae; 104. 

■ i - f ! Intenood B ,2,840 

is LarririGyraraC 750 

Nestle ;5470 

Da Bag-- 1,810 

Sendox tF250) — 6495 

yanrer Arixm 11,040 

Sea lute. PlrollL; 170 
SwUrair (P460>.J 592 
6 wise Beak Corp., 473 
HnJaaknfflwitn.iS 1 S70 ,!+5 
■Winterthur. _1_: 1,850 '—10 
Zorich In* _- 9,85D I — 60 


i—lO , 20 - 3.5 

-.+10 ! 6 f— 

4+35 -ji7E.& 2.1 

S+10 %704 4.8 

!+io ; 26 1.1 

j +10 ! 11 1 5.8 

1—3 

,+B 


Burroeisaer ft V..I 

Landm uabnlcj 

ProvioBbank- 

East Asiatic C-O..J 

Finansbeuken^ — i 

For. Btyggerier-/ 

Handefahank Copj 

Papirfabrik For ..I 

lr. Xortbcra HidiJ 

Nord Kobe] 


14 1 8.8[bltefabrlk. J 149 :-2%. 


tan 


8.6 l — 
10 i 1.8 
80 1 2.6 
50 14 
40 i 2.4 


'■7o.S * - - ! STOCKHOLM 

'-20 [27.75; 1.8 J 

-*-2 'l0.8; 1.8 


—0.6 J16.5' 84 J. 
!+< : 14.1' — 


Mar. 12 


I f*rira 

■ Kroner 


+ or ; Dir.lTiS. 

- ? ; % 


Miv +# ;W.l- — ; AltaLasalBtKrCOl) 143 1 + 2 

!S. 7 ;Za4 [ 13 ^, l l I ub ;+i 


121 8.6 

70.5—1.4 

712 !-2 ' 18 2.1 

109.9' — 2.9 115.76 — 


75 

182 


Thomson Brandt.' 
C« 


27^.64—0.9 


266 

81.21 


+ 0.4 
+44 


.5 
*8451 


AtiaoCopcoiKrtW »» 

3 94 ] Bilieruda • 195 

Bofors— .‘-I 235 

, (kudo. ■ 

a 16.0 Cdlnlosa J 

4.9 ) Electrolux ‘B*. — J 

au. 1 Krieeson B iEiBO^' 


iz.ru s.o 

1145 ) 14.3 


BRUSSELS/ LUXEMBOURG 


Mar. 22 


Price 

Fra. 


!Dit. ■ 


1 + orJPrt. 'TO. 

! “ Set{ % 


ArtwL 4.425 i+25 |3B0 1 — 

BBLBq BrxZwmb' 1.900 1 • — 1 — 

Bekatt “BT -2445 

CBL'CieBrUmbi 2.256 
C.B.B. Cement . JL920 

Cocker il 912 

1LB.E4 '2,190 

BtecrrobeL 5.920 


Fagersta — 

Granges [Irs«) \ 

B&nd et s b a nken — I 

Mamltao — -I 

MoOcfaDom*Jo_ 

Sandrik A.B 

3JLJ?. -B- Kr 

jl ltand Knstfkta. ■ ■ 1 

TtaflBtik -B'fSLSO 1 , 

Dddeholia 

Volvo (X 16 O 1 . j 


380 
280 

119 L... m 

196 1 + 1 

883 ! 

126 


6 3.5 
6%' 3.7 
+ 1 ■ — ; E.n 
-8 I 9 4 6 
+13 ' 10 4.2 
+4 ! S4l 4.0 
+2 . T94'i 3.9 
' 4.6 1 3.8 
. -6 ! 3-1 
18 I 3.6 
11 | 9.0 


217rt i 16 

880 ; r •- 8 


+3 f 


TOKYOfl 


Habrique Nat— 1.890 

G.B. Id 00 - Bin ^1.8n0 

Glace St. Uocb....-4.520 


• + 16‘ 105 ! 4.7 
+ 6 110 ! 4.9 

1+25 150 I 7.9 
1+4 150 .76.6 

!-5 ‘161 ; 7.3 : 

;+ 160400 ! 6.9} 

i+b 1 - ! - L 

• — 30 >130 ■ 6.9 f&sahl' Glass— 

10 -180_ 1 4.0 I Canon — .... | 


238 
262 

183 t— 1 
811 1+2 
99-5[+ 1.5 ! 
163xr|+l 1 
138 1—1 


9 

1 8 

4.5 

lll5 
5 


6.5 

3.8 

54 

% 

6.7 

5.0 

64 

44 


Mar. 13 


Yen ■ — J SlS 


68%+15» 

173iRS-...V 

173% .V- 

306 ; 

164 1 + 11* 
355 *+7 
181%j-+-: 

97 .-% . 
2433*j +6% 
8773*! — ... 


P rival teak..- 

Soph. Bereodsen.] 
Snperfos - 


T72xd 

370 +4- 
859 '+2% 


VIENNA 


Mar. 12 


CradHanatalt 

Ferlmoassr— — ... 

Selects — , — 

demperlt— — 

Steyr Daimler.... 
Veit Magmviit — J 


Price ; + ur 

% 


398 

341 

749 

814 

169 

385 



SPAIN »- 

March 12 
As&ud - — 

Banco Lopez Quesada 
Banco- Bilbao 

Banco AIlanflCQ (1,000) 

Banco Central 

Banesro . (2501 


Per cent ! 

. 2U 


667 


sm 


BoboVra— 4.220 ‘-30 1:110 | 2.4 j Dai Nippon Pr ! oli 

Intel com 1.726 

Kreiitbank. 6,950 

U Uuyale Belm..'5.290 

Pan-Holdlnx. 2.870 

f’etrofinn .a. 770 

Photo bevaert.,.. 1476 
l*ieos Prauki„.... 6.290 

dor- Gecemle. 2,765 

tine. Gen. Baoque2.B15 

donta 3.550 

Snlrsy 'A' '2,705 

Toctioa Kec. 4.015 

n.C-B-_ _..2.690 

rn.Min.(l/Uch).>L416 
Vielle Mieniiijiia.4.350 
Wagon Liu 1. 780 


10 ; 129' 7.5 
;+50 34 

; + 20 285. 5.0 

,52.01 3.8 

-10 : 170 2.9 


-30 i 175 6.2 

: 195' 5.8 

;+50 [ 185- 6.9 


335 

362 

515 

316 

213 

791 

313 


OSLO* 


Mar. U ! 

Uronerj — 

Dir. 

» 

Ykl 

Bergen Rraik^....j 

IDS 1 

9 

8.8 

Bnrregaacd— J 

116 i— 0.6 

1U 

8.4 

Creditbank. 

111 j 

10 

8.0 

limnim . 

660 L 

SO 

3.7 


108.51— O.B 

10 

9.4 

SorakHyxiroKia>386.25| 

12 

2.8 

Orkla lot— 

86.851— US 

4 

4.7 

Storebrand...., IU ; 

140 1-ff 1 

10 

7.0 


Fufl Pbato Film.. 

Hitachi 

Honda Moron.—.. 

(.-.' tioh— ! 

._ . Uo-Yokadn ; — 

75- 3.6 1 Japan Alri me*—. (1.950 
!-110: 350; 5.6 ■ Hewal Elecu Pw-| «6 
-16 : 175. 5.7 1 Komatsu...----: ■ 

Kubota. —i 339 

■U y ia nahh a Ind^-i 657 
U ptaiMshl JBank-j 330 

480 

8.2 

4.5 

Pioneer areawiieffi, 650 
5enyo KtectricHj 883 

Sbteeito — ; ’1.140 

Sony^ ...—*-12*920 

TsI«tk> UTarlna _ — ) 290 ” 
TxkedaCbemkaLj 216 

Triin 1 172 

Xiddb Marine | 599 

Tokyo BlectiPwr.j 739 

Toshiba — j 158 

foray.— - ... — J 170 
Toyota Motor - 750 


;+9 150i 5.0 Mitsubishi Heeyy) 

I 17B* 6.S Mitsubishi Corp.. 

j+40 ! 95* 6.9 j Mitsui ft 'Go. 


j +•<»-; DIt.iTUL 

; — J s !s 

■ + 6 

14 

all 

' + 7 

— 

: 


18 

1.7 

i+4- 

IS 

l.S; 


ID 

2^, 

*ia 

18 

1.1 - 


12 

U>] 

=4 

30 




— 

6jj 

.+ 1 

7 9 



IB 

2 ^ 


15- 

1.5 


29 

US 

Ps ■ 

10 

6.0 


18 

1.4 

1 L..-. 

13 

1.7 

1+4 - 

14 

Ub 

+ 13 


SX2 

+ 88 

16 

1.6 

-30 

30 

0.6 

-2 

12 

8.7 

-300 

85 

1.1 

+ 10 

30 

0.5 


XI 

1.9 


15 

3-.S- 


18 

3.6 

-IOO 

11 

.1,0 

+8 

10 

b.8 

-*-2 

10 

3.6J 

+2 

12 

3^ 

+86 

18 

1:1 


Source. Htkko suctRlOce Trir# 


Banco Bzierlor — 

Banco . General — 

Banco Granada G.OOC) 

Banco Hispano Zi — — 

Banco Xbertca — 

Indnban 

Bancn OKL-Cai. fLMO) 

Banco Mercamfl '1^001 

Banco Occidental 

Banco Popular ......... 

Banco San lander (250) 

Banco U radio fLOflfii . 
Banco - Vizcaya — 

Bancor Katasrsaao .... 

Bcuikunicm - 

Ban ua Andalnda _.. 

Alloa HorrwB 
Babcock W ileus — 

Drasadoj 

Itunotuolf 

E. 1. AraKMraas — „ 

Espanoia Zinc — — 

Expl. BIO Tima 

few umi 

Feansa. 

Ptnanxtuiu s* 

Pinanzanto Bemefor — 

GaL .Predadoe 

Grupo YelasnHB ttfO> 

HMtohl. — r 

-fberduero — 

-Motor- Iberica"' ' 

Olarra -i- — . — . ■-— > 
Paprieru Rcmfclac — - 

PwroMber 

Petndwa — — «a, 
Sanio Fapalan — Ml 
Smace- - 1 - w 

Telefonica v— ' U8 

Tmras fiosMteb 

TubftC«c 
Union Hoc. 

Umon. v Fenix 

Urtas" Xg . — — . 


107 

368 . 

an 
«m . 
370 
30 
824 
02 - 
5* . 
777 
571 
: 06 
•no 
3«7 

255 . 

150 ■ 
112 

.338 .. 
7M 
13* 

120 . 

205 * 
300 

.122 \ 
132 
*15 

300 

Ml 

388 

132 ^ 
1« 



NOTES: Overseas pncea exclade 0 
premium. Belgian dividends are shown 
after withholding UX. 
ff DM90 denosa. unless otherwise staoea. 
4 k KrJW ctesimn. unless otberwics sored. 
N Pias^MdraocL unless otherwise stated. 
q FrsjOO deatm. unless otherwise stated. 


, v»n s/B detram. otrisss otherwise stated. UnUac «*.. 9 Share B : 

ipSU a tto of susoenswa. and rieW e»ch^4»wfal ago 1 ■ 

Sfioms. hStainungA cCrada. dD.v*. ca^ ftv. 

oendinx rUtta ead/m sertb hotflare M Mergg _oydlm . 
. issue, r Per share* f Francs. «Cwes. tBM- f Traded. . • .laaSbtj- ■* . 

Sref%- hAwnnrd dlvMebd sftsr *er® ,vKr rrib* - 
C righa trade. aE * ^ aU “', 

taxra. m % tas free. «Prrae* : iadadte ■. 
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;#% U T H O B, IS E D •■UNIT TRUSTS 


./; -U^ V , I 7 -7 ■ ..... ! 

i *£+-' Yai.M : ® rfd * B Fd - ****** W<CJ Gsrtmore Rmd MautgersVlaKc) 

• . ® 5*UUW*p*Lw*,£CX . 01484051 Z SL M*y Axo. EC3ABBP 

;«*l •'***« gaSSfcrrBy. *»2 ±3 : I» SffiKiKtr 
gSi&fS ES^F 1 II ‘JU — 12 

. ^—^y' — -.*8 jXl • 5W. ♦srrn«»i ?»«__„ u.r - m 3 __| am . lneSaSnSSlI 

■ r ■ . Pri< ^* *» te Ja Nett iuh.<S*P Mar.,:!* , ; Tnn. Am» H. .~ 

jgp fl rp^y . A ; . Tie British life Office U&¥ tart. KftjMty A*y---v -, *.-+ - - 

.ngw&fSggSSftJK*^ V KriUnce &ra.Tnnfcr)dta W«l*.-Ki-T}«tt22zn ,Anlon y> Wut TsL Mgs. 1 

. 5iJ <«A.C*bb»lBe.*^-W3 . Jl«. ;_...] 


»**» • Legal * General Tyndall Fund* Minster Fond Managers Ltd. Provincial Life Inv. Co. Ltd.* ' Scottish Equitable Fn«L Mgr*. Ltd.* 

"If® 3 ?* 1 ML Caqyaoa SowL Bristol. JUmmtIU*, ArtharSL, E.C.4. 01-433 10M 223. BuhopocoU, E.C.2. 01.24T6533 SSSl Andrews Sq. Edinburgh ondMOIOt 

*° 2 22 Di*.ItaitJ*ar.l0_MkI 49.41 ] 4 H Ml art w Fun d Ml «-■ t 4ftl Prolific ttaito £68 71^ -0J] 270 income Vain Wl 46 J] . .1 5J0 

•vv 366 Aee.CnittUr. 10— 153.4 * - SfcH.... 4J0 DaBtempt 1703 7«3 .... I .ASS Iliftilnrim pas B^-0 3 771 Accum. Ton. .._. U49 4771 ... • SID 

4« Next auk d^y April if DrolinE U*-' Tuteda. 

u'.io Leonine Administration lid. Mutual Unit Trust MuuigenWahg) < c )^ rn dL Unit T* t. Mngrs.V(a)lb) 

V.. - Z22 ' 38 Throcmoncm Street. EC22AN 01-2MU71 izcepthan A«e,BC3R7BU. D I -608 4803 Holboro Bars. DM NISH. 01-40591=: Sebag Unit TW. Managers Ltd.* la) 

~-0A 162 booOjir'nml 1545 S7.4| | 650 Aureal Sec. Plus — HOA . 4361 1 626 Prudential flOOS 1065) .... 1 *.05 pojtov 511. Beklbrj-.Hra.E 1 4. 01-2389000 

toglTid. XJoydS Bit. That TsL MnfZK. Lt4*(B) MnUralllic.TAi. gj.0 saw... 6 75 .scfanpCapiLU Fd - p67 ZI0|+0A| 375 

oiwau nX 1 . ■■SSSflSSW’rBi 3a ~ B i S3? Onilte r Mano gemeat Co. Ltd.* SetetinromeViL. &3 »3 *02! 8.06 

d- 1 ““ £K2SrSzzft S S3— I AX National Provident Inr. Mngrx. LuL* *“*" “ B4 ' ’* 4M MN2LV 

hi Slid IS 4UCr«rt» ! t,a. i BC3P3« H BI4B34SOO Reliance Unit Mgr*. Lt«L* ?TS 


Minster Fund Managers lid 


SUnner Hco, Arthur SL. E.C.4. 


Provincial Life Inv. Co. Ltd.* 


01-823 1060 S22.Buhop«xU,E.C.2. 




m^a 


^.7B3-. . W» 
i_ 46.4 ..- 4*5 
*S: ■ 

i^.43JT- ,4U 

: ins-..' m 


BLftrttlsb Ufe-_M42 ■ - 4611-021- 505 »-Bl<NiiliAiSUBCaU7M. . - 01-3884X11 Rcgistrar'i Oopt. Garlnfrtpfie^ 
SI.B«UBrai-__ S.4 " 5*3^1 5iJ («3A.C*bb»liie.*^.W3 . 3LB ;-...| 1050 WiwtUln*. Wert hna. Q1-83S13 

BT-Cas*to<l* _T£l 2 573 ClWn ttO.lt 2*fcj . . 528 FlmfBalued.) (42.0 49.U *J 

•au BLiMvideBtfr. BSJ . 37.4) | 161 ^ ,Oc^in£ _doy -Tnc*. TTWod. DafAccumJ S3 D 56.1 .... 4; 

.IS. . Piitu m ijq. ifcsnt.dab‘M.Ba. 17. .. Govett {John}-* s»«ni*i*Cajj.i 44.4 47.7+01 3: 

.3.04 Bmto Shipley * Cou lldJK*Kc) ■ «.UadaaWULaca • oumumm flgjfl ggj •■ g« +01 3J 

WP«:Plwad«» Ct, sea • : 014M00330 a4 eh hldr.inr.»2^ m tom ♦ojj j.66 dSS^SST!. , -J;: m »i -§i 6 

^5 , 5.40 ^ Luit--J1303 U7d^fl2i 1.66 «?2 ».7 -02 Vi 

^SH-VEt -Xneatm March a- •; ' ’ SSGnshianSuECSPaDS o! -606443a u *y«T* Idfe Unit TsL Mngrs. fid. 


Target TsL Mgrs. (Scotland) laub) 

IP. Athol CdtMCOl. Edlu. 3. 031 KSBfcM 3 

T#rc«&S>6,_ - -p43 2601 +0JJ 3.14 

Tarcel Thistle DJJ 35 « | 5U 

TUI. Chmr. Mar.3.-|44 j 47.l| . .. | 378 

Trades Union Unit TsL Managers ¥ 

100. Wood SMI.E>.'£ tu -KMS01 1 

TUUTMar. 1 |43> 46bcq . ( 4 95 


+02^ 351 
401] 3J1 
-0U 6K 


N.P.T. Czb.l'B.lM — I 


» GrcdUMB Sl_ BESP3D& 


-Oil 608 fAecum. C8IW — £7 
"o5 127 DUribuXioh Ua.-— W.9 
_S3 IS NPIOtew. Trust-. 

-021 IAmua , l 5)il*l*’._. 1295 


d. 


AdkouH H*-. Tunhndfi. Weil a. Kt. 0882 25B72 l'a» & tth Tal I 
3J7 OpportSnih Fd .... |43.3 455) | 3.19 


Target TsL Mgrs. (Scotland) iaHb> 

19. Altol Crpvcnu tMin. ». 03! EHUSSM 2 

TarcrtCwlr. ...,WJ 2b Ol + 0 3| 319 

Tire* 4 TTn*tlu . .. _B33 35 W I 563 

Tel Clj-mr Mar 3 ..[« 3 47.1] . . ! 3 78 


iAmua,i5jiui*’._.li2i3 U7J1 .. | 371 Retniginm Management Ltd.? LM,anu wail r u 

Du«r tWtr‘ W61 l»s3 . - 3 71 CrtyGilc II*. nn*lmi« J<. Ell OI-fluA IfWS |iS2Tra?50L 

•Prtr«lUr JO Nwd'al^Mar. S* Homan Src.- Fd. ...(IMS 124 M ... [ 335 v^+Tt i 

-•Pnco K Fr6. se Neu draline U*+ M»r «. Nrtl Mil- day March lV 1 bJSv I t ' v.b ‘ 




iu camoi — — - 

."•3 4U ■ Do. Acctfm. Bohn.- 

VZ DaHWi'Weld. 


»6^:~: 


• **"?• ••■• Stett diMUap day'Ibr. 

.«_■« ' AW <3wrteri»oose Japhct* . 
Jil 8S6 -LPUMnuwa'SBW.ECt ... 

CJ.IUtamatl Oi -34: 

I2i6 - ACrtHQ. Unite— , — 23.0 ' _ 2L 

™ T2H6 .CJ.Xamnte — 32A-. ■ Ml 

,.-4i • • CJ.Bsm Pin—._ ar.o ..ari 

IferSiv. & 


r ^Kiy f 


: : n»jK.-' H7> -^53 sst. Canada tSfer Ltnit Tst Mujo-L Ltd.* B*rrlB*m»Mw.»o. 

. “t iq tS 

4 ■ 72.7 - - 24.2 _Tl ' 4A5 P* , ,. S3 „ , **7 U “’ wftllJH—, 

1 m Vflil DaQon.AccUBi— ,BU - 3K8| +03J 4 01. Endeavour Mar. a 

• »* lri US 2^-Inc.DinZ;;— feu--' 7-34 MSStSTn. 

i rrz UU ts ^ lnc-A«snn_™.& f - ■ 35M +9 fl 73* Ul Bras*. Star. 10 

'■ • Cm+I ( James) Mng t Id* Guanfion Roy 

IMSt MjS»LCq. £t4. V v , W «dBnwfa.ECTU» ' ' 01-MBW10 Eschsn^ ecspsun. ai«3B8on ^X^ D c n ^ rw,h 

2V0R . •- ffl -COS 4010 p-IM . ; ' . 03.7 • UM,. ...I 361 '■8»GB«rdWB-T*.;|H7 -74301+011 424 FininciidPrViT 

^ xmLp33.B mb4( .^..h.^.70 iSSkr— ™Ki- . ■ 83-L] -717 Henderson AdministnUon* nKJS^i^ 

- ImwWm IM ■ m m . We “ *° *■ rt PranJer C.T. Admia. tortach Ho+d. Hjph laemw 

rT*' ira.^n CmStoi Unit Fit Mgr*. lilt* tAKCl BrrniwooiEme. 02772=7300 ^gffggg ,lnt 

nBT|ft ER3BLZI tm-gSlCL Mr - _ ^ . . . eii«c Ansirplm W6 42J -tfl.5 321 S*™!. 

_-.pz.e WA1^5^3AO-^S^ BH * a * Jfc ^^P*P*?2 #e 3J»S ((e >{jp.jvcciiih. ■ 290-01 «4« «ronsbold Unit* 

v_ 34 9 . - .373 -rdU . 118. ■ IS f . S3 ■■•■ I ;S U»Europ« -p7J 39.7 +0 1 321 MIC Group < 

5 27 6 297 -8J - M* 1 Da Accuta. I67i -.Mil J. 358 iri F ar Esn .- ton 502-01 2J7 “ 

'■a— 38.4 . 32,7 ■ . •S2..—J |3| Igi Fiium.6 ITU. — 12-7 231 -o'l 364 Tteer ,5*‘*>*- T ®" e * 

B4 • 35.1 iMl ff** ■ „3» a (^ ---.l *-29 *^ro«i Fbfa.36 pjt.7^ 114 7 .... 371' ' S»c tlM> Stocl 

39i 422 ■ ItetdWhijdiribr.].. <SJ Hlfth Inromr W.7 . ' 446 +82 935 MTOGUratrul 

■ 192 •; 2tl C Ii iT trirhnnitri Jup j h c*¥ ie>Iae.lt Assets — pi 25m +0.1 • 56B lAccum. Cdjic... - 

I— 24 8 362 -+oii «J* TnT TT. TVI ^ .. IH IgjT aWI—1 |»J. 25J .. 2.93 MiG Second 

fc 3U . 1X7 vM (56 -LIM1irnneTrrBjw.Ei.4_ , : _ ,01X4139® m>Nlli. Amcrioo-- p9.7 41 s +D6 J7J 1 Aecum. CmiiO 

BO S3 : Cj.lutmutl a*. -Mil-. .- .255 imoil Mw lte^„fe.9 243 -+S1 476 M* G Midland 

235 Z5J ■‘OJA ’AO«no.UaaB-», — 23.0 _.aMl. 2J5 WorldoUfcMar ia.p7»- ‘72.9 -19 550 lAfflun L'nitai — „ 

29.6 312 7266 .CJ.Innm» — 326-. ■ 34 M „... 878 11. Anstio FHars. EC2S 2ED .V& G Dividend — . 

— ... 15.9 ~ 372 .^L. .--i~ C J.guP O. PlBa, — Z7l0 ,;- .2*q , ... Z49 Cabot Mar 10- 1672 7151 ' 1 400 lAcew-Uoltai——. 

U*- 1U • 1SI 7 M7- Aff«6 UUn-.— . «2.. 313-. -am .m- tax. ormpt fUDdsMlw - Mb O Special...- — 

.j—L. 12.6 13.6jn.T4-, . 567 CJ-Pd.Ttr.-T» l _._ 22A. . S3 . .. , 2.90 nil] tom^lUn^t bi ' (AecaB>TuuM_._ 

It— n-B l - 226 4J»- Accwa- Onit£_T pu .. 26^ 2.«o “«« 2samn« unit m. Mgrx.¥ (a) v*CMn™_. 

D.TT- HI 15.4 __ : 421 Pw on Be 10. Ntail dt(- Mar. 17. 45 Bench SL. nn*P2LX 01-42800(1 lAlfiailMUi 

— 2S.O Ml -■■•■ -PJtt v> u.. P j, m-.-_.ij . ... .'biBritiahTrmt.X 1131.7 140.91 -051 470 M4CFI T.S 

Tt - 20 6 • aaj . -sc . v—icnamMw fgBtta MgL mLT¥l (EiiurLTnui_u— _ ei hi 2 M iaccuiol i>niu> 

r__ 3ia «J +2.0 72S 130 Recent 9L.VlB8Ay. " ‘ OT-*37SBtO ig: Dollar Trait 66.0 715 -0.3 2.67 MOGCompd. Ace. . 

WJ - 5U +26 .720 Ormrthnad p9.B - ; .305)rr-| 45t-'h>CapiialTnirt — 24 7 265a -- 486 Afiri 

iP*_I3 TM 4021+2R — - - t._. .- '{"Financial Til _. 50 9 064 -0 1 4 07 M* G Extra Vivid.’ 

. ntabtflU *jmn*.-»«t . Lennojuaitan rnno Managers. .: ibjine«iieT»r. .__. ns 255-02 595 «Aeco«.lwn» — , 

. ■ - • ... ■ m— n_ e-4 -r-r naiflnlrf < ari 15 Trust_ 44 5 47.7a -0 1 496 M A G Japan Acc. ...| 

pit TsL MgH. IHL* (aXe) Buit., _ 'fe'Hlph VicM T»U23l. zs3 -oi) 7n MAG Burnp. Acc. ... 
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'■ Ansbacher .:;,.,.'3ft^%r.'--Ke|*etJpllmann ....... 10 % 

• de Bilbao 1>J%.i--itnqwsley & Co. Ltd. ... 114% 

- de Jerez - 104% Ubyda 7 Bank 9A% 

of ^Cyprus ...; 10%' ' London & European ... II % 

of N.S.W. ..... ...+ 94% - -LowionMe’rc'Ul&Cprpn. 104% 

le-'dii Rhone- S-A. 19 •% :.'iL 9* % 

yi Bank 94% ilSamuel Wontagn. 91% 

tt+Christie Ltd^.: 10 » Morgan Gi^irfea. ...... 91% 

ir Holdings -Ltd. 10 % National -Westminster 9>% 
JanJc uf Mid. Rast 9f% .‘ Northern .Oamih. Trust 10 % 
s Shipley - Norwfth GeoeraT Trust 10 % 

a Permanent All 84%, ■ Portman Guaranty'. 94% 


a Permanent AFl 84%. : Portman Guaranty'. 94% 

vBbwater Co-Ltd. 10 % - : P- $■ *. Co, ... 94 % 

Holdings JO % 7 Rossminster Aecept’cs. 94% 

Thouae Japhet 10 % rSehlesinger Limited ... 10 j% 
Coates-;.....::... 10i% E. S. .Schwab 11 % 

idated Credits-. 11 % Security Trust Co; Ltd. 11 % 

■vrativfl Bank 9|% ' ShenJey Trust. 114% 

hi an Securities.;. ' 94% Standard Chartered ... 94% 

Lyonnais Thames. Guaranty 11 % 

Dawes Trade Development Bk. 94% 

E Brothers IT % -Twentieth Century Bk. 11?% 

n.- Lawrie . IX.. % ;i; Urated Bank .of Kuwait 9 [ % 

h Tranwout7...V./ lI..% -■ Whlteaway Laidlaw ... 10 % 
London. Secs. .^+.. '94%- .'-VBUlftms Ir Ojali ... 94% 
y Gibbs ; 64%- ‘ Yorkshire Rank ^ 94% 

Durrant Trust.. iO;%tfMnabN>. or^ite Accepting Houses 
ound- Guaranty.^- aj%- mammae*, r 
ays Bank 9}% TT gj *5*°*..™? }**"* awsire 

ess .Mahon , ,.?4% t- 7^?r ewwiis on nnu; or ^ io.om »mi 

‘OS Bank 91% nntlcr S^+,. up u> £23.900 «‘.l and 

q & Partners ^ % i 

amuel ............ I 9J% t c*n ccposii* over il*m »%. 


Abbey Life Assurance Ce. lAd. 

1-3 S. Paul'-. Churchyard. EC+ 01-34*3111 

Equili Fund . .. B9.0 30 hi 

Equity Ai c 233 ' '28 4 — 

Propcrtv Fd. .... 127 9 124 1 - 

Propertj Aic. .. . 115 2 12U .. - 

Sricrl i\c Fund ...6*5 70 J 

Convertible FlimL . Ill 8 117 7 

Cliunrt Fund - 105 8 111-4 - 

Ibas Dropetiy .124.7 1313 - 

Fen a Sri retire. .^688 M3 

Pcpa Sc.-unly 108.6 1144 

rsms. Maiiwcri 1273 134 1 

8Pmp Fil Scr 4_ .. 97 4 J02 6 - 

fSlin.FiJ See. 4 ... 99.9 1*5 i 

VEquKyFd Sra 4 . MS 258 - 

9Cnnv.Fd.Ser. * 96.1 1012 - 

93H»rt Fd Ser.+ ... J96.1 101 n - 

Albany Life Assurance Co. Ltd. 

M.ttfl'Buriinctbn'Sl., WT. 01-0790192 

9CtdMflu<¥ Fd W75 18261 ..I — 

9Do Avcutn. . ._-...|l005 IBa . . — 


Chrthse. Japhet Life Ass. Co. Ltd.* Hambro life .^asuraace Limited* life A- Equity Assurance* 


I PaierncKter Row. FT4 01248 39*9 TOld Park La* toodun. WI 01- 

Enerjy. Bonds. .1252 26.6j . .1 — (Fixed Inr Fd dill U71 

Money Bds .... 26 6 26* — lI*mhro Equity .0324 1394 

M.u>«»IHdx . .... 332 3&M - Properly 'Xa 6 132! . 

EquIOBdx [So 316) . J — MmagodCs* IU7 117.6 . 

. - M sooted Ace 1388 136.4 

TheCily of Wcslmioster Assur. Sec.* pen prop cap.... 148 7 ISM 

Rinertrod Home. 6 Whitehorse Road. ftup Arc. . 176 J 1*3 

UrovSa.r»3IA 01 “ l9eB4 - " 1*3 

Faurtii'l.’Bil' ' F* *74 .' I “ ♦?«* FJ Cop -- U26 118 6 

' Ur 574 1 ~ ♦Pen. F.l. Arc... 1211 127.6 

FrlrlTn-. . mi 50-M ... I — 4Pra. BjCtp. . . M55 llil 

Tbe City 4»f Wminster Ass. Ca. Ltd.* ♦ pon B s Acc ~ - . 0W 8 2M 

(tuigoivad Hraisf. • Whitebonc Rood . - „ . 

Croydon, CR0 2J A- 01884 9884. Hearts of Oak Benefit Society 

W«rrop- -pi". ■ I - Eoaon-Road-Londca. NW1 01 J 

iCSfiu'iiir 51 1 : : :l _ He«isofo«k- - 1320 34.*. 


10081 I Olympic Wat. Wmbl» H.A90.NR 01 9028078 

- Sri Ins BIO 30 

- Second Sd 228 233 . - 

- (Srrut+hrt. . _ . 185 325 - 

- Gilt FUitd 28 5 26 5 - 

- KouilvFund. ..... (0 215 — 

- oiBepCKit Kuod . .184 0 Ufi* - 

- OSclccliveAii Kd .. [68 B 72. o) — 

” Life Assur. Co. of Pennsylvania 

- 39-42 Xcu Bond Vt.AlYONU. 01-4S88305 

- UAfOPloiU. 1782 8211 | - 

- Lloyds Bk. Unit TsL Mngrs. Ltd. 

71 Lombard ft. KT3 018231288 

Kxempf 1*2 426| J 7.90 


9 Do Avcutn. 1005 1059 

PKaiKy Fond 1318 138 7 

•Dp Accum... 13*7 143.9 

•IToperty FUnd. — 1BL2 1065 

•Do. .Areum .. — 1044 109.9 

•Fixed 1 nt! Fd 1024 1071 

•Do Accum 1055 113.0 

•M - pic In v. Fd 122 1 1205 

•Du .Arrura. 125 8 132.4 

Gld Mon* Pen. 100.7 136 J) 

Du' Accum. . ..- 104 3 1891 

ProD Pen. FUnd. _ 1D5 2 110 7 

Dn. Accum 13*. 9 Hi. 6 

Fix. lot. Pen .. .1888 1145 

Do Arcurau 112.6 1185 

irpielav. PCnx ... 129 7 136.6 

Do. Accum . . 13*2 141 3j 


West Prop, 

taadbfc. 

Speculator 

PuUThud..~. 

1 iiranm Opt. Bd — 
F-qu ity FUnd.—.—.. 


bTh 


afteTSMO u «y ds Ui * Assurance* 
Bi-m- JW BiaLcodeolrallft .EC3M7LS 
_ ' 1 .. . Mlt-GUi March 6.. I 185716 


Oaklife Assurance Ltd.* 

4C. Windsor Rood. Slough. Toi. 35018 

Oaklllr Mfcn Fd D26 8 13351... I - 

Phoenix Assurance Co. Ltd. 

4-5 Kin* William ft . HT4P4HR. O14M907* 

Wraith Aw (903 9S7j . j - 

Eh'r Pt Aea . ... 592 ] .. . - 

Eb r. Ph.Eq.E |58 5 4t4| | - 

Prop. Equity & Life Ass. Co.¥ 

1 19. Crawford Street. WIH2AS 01-4(8 0057 

Rbt. 91k Prop. Bd 1502 

Hasten. Bd 78.7 — 

Do Equity Bd ... 721 .... - 

Do Ft. Mo> . Bd Fd • 1205 

Du BaL A*. Mer 11 U»3 

Gill Ed & Gra. Sec. 1862 .... - 


Sc*. Widows' Fnd. St Life Ass. Soc. 
Tai. 35018 9. ft Andrcw'o Sq. Erknburrh FH42 2YD 
.. I - Inv Pk. Mar. 5. .1399 1 318* . | — 


Slater Walker Insurance Co. Ltd. 

30 Uxbridge Road W 12 01 740 91 U 

SeiMLFdCpUm. ml 54 U I- 

Sri Mk Fd Sl tint. . |B1 1 8S9| | - 

Snn Life of Canada (U.K.) Ud. 

11.1 Cnckapur ft- MM> I V SBli 01 930 MOO 

MapIrlcalMor 10. .1 1551 ( I - 

PennlPnPd . | 1440 | 1 - 


“ Target Life Assurance Co. Ltd. 


tipi. 5 Eq Mar II . ' 

HIU Samuel Life Assar. Ltd. opts Prop. Mar. it . Wo 115 8 . - 

ro wu. x-q. ugj Hyld Mar II . 122 0 1305 ... 

?^TUwer. AddiicombcRtLCTm^ 01.8884365 Opi^iin.Mar.ll. . 114 0 125 1 

HJIS Prop L-nil_n27J 13391 . I — Ort.DepPd Mra II 186.8 117 4 — 

rthOtaTait .ms .MjdJ - i4is 1*93 ... - 

Da Konev Fd ...»*5 U2^ . | - (PraKqFrl F'eto. 15.. 1935 »37 . _ 

Fen Pd Fd Feb. 15 IU5 1174 - 

. , | ... + . - „ ♦Pen F-dln.Frts.l5. 1349 142.0 . - 

Imperial Life Ass. Co. of Canada 9Pu DpFdFeb ls [1153 121 4| .. - 

Inpenal Hwie. Giuldfad 7I2&5 ^ A G Group* 

t^tt d WJuJr 2 12.-Bj In! *o| I Thrw-^asv Tower Hill EC3RflBQ 0I-IB84588 

Fruity Bd Mar II 198 6 _ 18361 — 

__ _ . . } , , _ ..... Family 78 Hit 12... I 1216 — 

The Individual Life Ins. Co. Lid.* Fmk rr 80 Mar. 12 | 1025 — 


-• Property Growth- Assnr. -C4fc Ltd.* 


Target Hnu+e. Gaebouie Rd. Aylrobnrv. 
Bucks Aylrx bury (0296:5041 


Wemni inter M anag ed Faad 

BSSSf^jiJii^ts 332 ^ 135.2J - 

triced _...| 198# 1 . ! - 

Valuation day I art working day at the nxaid 


Commercial Union Group impenai h<»u> Gurldfod 712 

ft Helen sl.L-nd«»hafI. ECS 01 3837300 Gn.Fd Mar 12 .1518 56 JJ -051 -. 

Variable An. V Lt+| 39.97 1*038] - Pn tt Fd. Mar 12. |463 503*0 2j - 

te) .Annuity Ids .. |. 13 40 | ] — v 

Confederation Life Insurance Co. The Individual Life Ins. Co. Lid.* 


— 120. Regent ft. WJR6AV 


AMEV Life Assurance Ltd.* 

Ainu. Hon. Alma Bd Reigatc Rn gale 40 101 

iTridd-Manaecd ..020.5 12721 1 ' - . 

iTrtadMgd!^ ..PIU 1853| - J. - 


’•Equity Fund 
•Managed Fluid 
I’et+uial Pen F'd 
Equity Pen. FUnd . 
Fixed Ini Pen Fd 
Managed Pro. Fd 
Property Pm Fd 
•Protected In- Pol 


11091 1141 

1341 1411 

529 55 1 

1533 
1382 
1287 
104.8 
276.49 


-' Atlantic Assurance Co. 

See under Property Growth' A jc. 

Barclays Life Assnr. Co. LAdL . 

S3 Romford Rd. E.7. 0I3M5M4 

Barclay beedi — ; — 1 963’ 1017] . 

Current unit value Mar. 10 % • - 

Beehive life Assur. Co. Lid.* - • 
7t.LonbardSL.EC3. 01-82312*8 

Black-Hone Bd . ...{ 106.60 ] ... ( — 

For “Brandts Ltd.” see 
“Lloyds Bb. Unit Ttt. Mngrs."* 


Corn hill Insurance Co. Ud.* 

32.Cranbill.EC3 ’81 

Faratal Feb. 15. .1 ; J83.8 I". 

Special Feb IS. 1 413 

MoiSlbJIii. Feb.2O.|1270 Z34.0| . 


01+379040 Enierpnie ll*e. I ram bard Rninei 
_ Prat mouth IM! 2A W 

Fixed Ini. Unit> - 0222 128U-01 

Equity Unite . ..hP4 2 109.7 +13 

_ Property i’mi« -. DOT5 1143 - 03 

' Man agrd t-nil.< . .. 5j7 7 124.0 *0.7 

_ Mono- Fund. ..fitl' 139.9+0.1 

_ K.6 & Gill Rocii O20.1 122.6 +D.1 

_ K.6& Go»1 Sc, BJ.ML4 1069 +D 1 

OCanamdily - 3783 . 023 +21 

* ♦Groat b .. 2 . UMJ . U60 +1 1 

mrotini OCapital- . . - •-Ptl 115.6 +0.1 

fll -® w *a J 0 ♦Income. .. .Ml 115 « +15 

— ♦Interaalional ...w 1253 1320 +0 9 

I — ’ ♦Foreign F»d la L..-UB» 6 * 115 1 

J — ’ ♦Foreign Equity .[1897 116* -25 


Rd Fndv.SI 88 Mar 11 1290 I — 

Ini bds Mar 11 813 * 7^ , , - 

MiiCd Bd* Mar. IS. 1U.0 126 6 -1 5 — 

Per* Pm Mur. 12 .1363 140|tl2 - 

Property Mar It 114.5 120 « 

_ I’UDV Dcp. Btfc- _■ ..1104.4 UJ9.7| 

- Magna Assurance Company Lid- 
ia Chequer* Sq. I xlirtdge. Middx Mill 

BuiIdmeSot- ud .1 1112 I .. I - 

. MacnaUan Fd . | 1275 | . .. | - 

- Merchant Investors Assurance* . 

- 125 High SUOrt-l'rajikin 01-8849171 


1 1 1 Westminrter Bndge Rd 
Property Growth .. 158 

Agrlcnuuial... 50 

Atiev- NaL P G. . . . 1353 • 

Investment Fund 573 

Equity Fund. 1427 

Money Fund . 1177 

♦Retire Annuity I860 

♦I oink'd. Aunty 117.8 

Atlantic Aran ran re 
All tether Ac. I4s 1106 S U2 1 

•AMWeolhrrfap. 1048 1095 

•Inv Fd tl*. U93 

Pcu^ina F'd Lis -.. 1048 

t'avv.Fni Fit . JUJ 

Cflu» Pm^CapUl. 1U0 

M(si Pens. W U20 

Mnn.reti* Cap IT 112.0 

Prop. Pen*. Fd . 113-9 

PrupiPniN-t’apL’ix . HI-9 
RrlCg. See Pm 11. 103 7 

Mg Sec Cap Ui 1025 


:« = 


Mon. FUnd! nc _.. 03 
Man FUnd Acc. 100 9 
Prop. Fd Inc ... .958 

Prop. Fd Acc 

Prop. Fd. Inv. 

Fined Int- Fd Inc. 1M.9 
Dep-Fd. Acc. Inr... 988 
R rtT Plan Ac Per 573 
Rrt.Plu1Cb11.Pe11. . 518 
Rd.PUnlten.AfC. 98.5 
Ret PI an Man Cap [90 4 


1 961 

9 106.7 

100.7 
1090 
930 

9 1067 


Jr = 


0730 3281 

:°lS - 


Canada- Life Assurance Ce. 

2-U High-SL. Patten Bur. Hens. P.Bar 51 122 
Growth Fd Mar. ] if 580 ) I 

Rrt'ral,FedMsr«. 9638 -.. - 


Credit & Commerce Insurance • -• - . , . ' ' , „ 

60 Mark LamaECSHTTN 01-488 U86 A*«d^ Life Assnr* 

CACMngdFd .110000 MSjMJ . SaaiLourt. Prtra*/ rid. Hats _0p03281 

ManagcdFck 151.81 34 40). ...J — Ucwi Equity Fnd 949 + 0.8 ... 

„ . ■ Lion Qjl}. Fd Ac' 114 4 *L0 — 

Crescent Life Ass. Co. Ltd. lam Prop Fumi U3 — 

Braywick Hrc. Mduhd.. Bcrkv Mrtabd. 34855 P™ ~ 

Crm. Pin’d Inv Fd [59 2 633J | - ^f^pT„ *. »» . Z 

Crnsader Insurance Co. Lid. um yrgVttbFi 57.8 * 6*2 +si _ 

Rownna Bldg^ Tower PL EC3 01-OM 0031 Liao STgd Cap. Vd[48.4 5l3 +oU - 

Cth.Prijp.Feb.7..- «05 65J/ . f - . 

Eagle Star Insnr/Midland A«. . C °" 

LThreadnmdleSLKS. „ _ BlueCfd. Marrh 11 .168 9 6411. | 3.80 


C«mv. Dvp Fd .. 

Muncy 14 rid. B._ . 

Mer. Inv. Man. Fe 
Her Inv. Ply. Bd. 
EquiryTtcoa 
Prop Pena . . .. 
Man. Pen* . - - 

Equity Pen*. . . . 
C-ran. Dep Pnif. . 
Mrai MkL Pm* _ 


U4 6 

+ 0.1 

1162 

- 1-3 

63.0 

-0 2 

USB 

47 7 

113 1 

160.6 


UU 

114 5 

+ 0.2 

1326 

-1 I 


Eagle star Insnr/Midland Ass. 

LThrradncedleSLECSi 01-51 


— Eagle- Add Fait* .put i <u q +u.q a^u ManaaodFund 

General Portfolio Life las. C. Ltd.* pSp Mod Sh. * 

60 Bari bolomea Cl ,W*J [halo Crt»* WXSI97) 

Portfolio Fluid. [ ' 11433 [ .. | — Kind & Shaxt 


43 71+0.1] 6 20 


1 1. Finsbury Square EC3 
I’d? BlueCTd. Marrh II -Ml 9 


Canxien Assurance Ltd* 

1 Olymjac Wy, Wembley. HA9 ONB. 01-902 8078 

Equity Unlliv. 1 0318 (-0D6I — 

Property nil [ 776 l — 

Ertv. Bald Ihiit 0037 -001 — 

Exec. Equity Unit.. 890 } +4 — 

Exee.fTwi t-HjII — ] 09-28 | .. - — 

current unit valuu March 11 

BaUncc Bond D037 10.971 -0011 1895 

Equity Bond. M90 9« +« - 

Property Braid . — £10 28 10.® I-.— 

DcnantiBnud (983 1M3( 

Capita 1^ Life Assnrinctf 

Con IMbn House. Chapel .V-h B'lon . 0002285) 1 

Kqv ln+. Maroli 11. -| 84.47 \ . ,\ — 


King &. Skaxson Lid. 


Growth St See. life As*. Swr. Ltd.* » ““ 


roiled Heu«*. W.li 
Flexible Finance .. 
LAndbankSoen .-- 
Laidbsnk Se*. Ac . 
G6 S Super FUnd - 



91-2296166 

£1031 ' 


5610 


108.7 111 6 


£7 770 



Gilt Braidf. .. 
Ural See Bd 


id-vi suh Mar. 17 

U»1 122. M +0.11 - 

. -fm.4 106 d +B1I — 


Guardian Royal Exchange 
Rra-al Exchange EC3 01-283 71 

Property Bonds. .11373 - 143 « J ._ 

PWJ4ao.Fd.Lns . .|U62 1223 -1 51 — 


langhaai Life Assurance Co. Lid. 
Migdal Hoe- Fin* liury Sq.. ECS 01 -628 a 

MidasBonck. W3 « Sl I .. 

01-2837107 9Prop Bend... .m2! XU.B 

J ._ Prop tUiss.US. B', • - 

-15? — Wrap iSPi Mar Fd 159 1 \ 42q | — 

I 


- NEL Pensions Ltd. 

B1 ] — Mi lion Court. Dorking. Surre> SOI I 

InT Z Nrtex.Mrc Coll*... [84 2 88.61 I 

Ndrx Capllal >646 68 51 ) - 

^rfxt uih day Starch 25. 

^ - m u New Court Property Fund Mngrs. Ltd 

»w a. Smnlhnia Lone. London. EC+ 01-628*386 

.. Ne«CiPrFdDee3I_.J98 1 W3 4] I 629 

m SM'uifc d»>; March 31 

5M New Zealand Ins. Co. (U.K.I Lid. 

Warrior 5q .Srotbeod. 0TQ2G2S55 

Kiwi Key Inv . ..1112.9 11641 | - 

"«■- NFI Pensions Management Ltd. 

48 (Jrncrchurcb Sl. E73P3HH. 01-80 4200 

• 0-11 - Managed FUnd ..11182 ,12321 I - 

'Oil — Pni-« on Mar 1 Next dealing April I 

Norwich Union Insurance Group 
0. uld. niBov* Norwich NTH 3\Yi OW322200 

016288881 »n FiUfor.lO.. 11488 1SS8J I - 

— Fa Fd Uar. 10 . ..1230.6 242.71 


Prudential Pensions Limited* 

H album Bart. EC1K2NH ' - 01-405B222 

Equity Fd. Feb 18. ]p76 17 691 I - 

Fiat-qXnl. Feb. 18 -.[13.40 1360 

Prop Fd Feb 161; . y8.41 18981 | - 

Reliance Muloai 

Tunbndgc Wells Kent O0B22227I 

RcL Prop Bds. . . .057 7 •- _ | .. | - 

Rojal instuance Group 

1. North JohnS.. Liverpool. 05! 2366822 

RxvalltbtrtdFd . 083.8 1B9JI I — 

Save & Prosper Group* 

4 GL SL Helen's. London. EC3 01588 1717 

Bol iov.Kd. OOLS 187 M ■ — 

'•Property Fd. U93 126.3 - 

IDeporttFd — »M 114 JR . 

Equity Pen. Fd 1385 1J8 2[ - 0 7 - 

■■■Property fVn.F_. 139.5 147 n. 

jtornpanvPen.Fd. .JUS 5 1533} — 

Fncra. on “FA. 13.-**)lnr 8 
{Weekly VaJoalon.' 

Safeguard Assurance Limited* 

Swan Court. Prter&fidd. Kantv Pi n.r Id. 3281 

1 meatmen I Fund.. (123 B U90J +2 5J — 

Schroder Life Group* 

Erucrpnie Hunt Vortsmoulh 0705 27733 


Traasinternational Life Ins. Co. Ltd. 
2 Breams Bldgs.. Irani*) EC4 I.YV 01-4066477 
Tulip Invest. Fd 11108 11681 

To Up Honed. Fd.... 90 4 9Si| 

Man. Band Fd. 90.6 95.S - 

Man. Pea. Fd Cop 902 94* 

Man. Pen Fd Arc 90 9 95.5! — 

Trident Life Assurance Co. Ltd. 

Kendade House. Gloucester 04S23654J. 

Tndeat Man. Fd. ... 110 2 - 116 « 

Tndeot Gr.Jtn.Fd. 124 3 130.9 - 

Trident Pron Fd .113 1 119.2 - . 

Tntlent EMv. Fd. 84.9 89.5 - 

Trident HYd-Fii ... 1168 1230 e- 

Trictmt Money Fd. 1D7.4 1131 - 

Tndent FiRC'al Fd U42 1203 - 

Tndcnl Bb Mor. 11 35.0 __ 375 — 

r.lli Eicd 95.1 - 

InLMJfanaoerFd. |M6 0 11L7] — 

r«h value far £100 premium 

Tyndall Group* 

18. Canynge Rood. Bristol IET2 32241 

3-Woy Fd. Feb. 18 ..I 103 6 I . 

Prop Fd Fch. 19 . | 84.4 1 . - 

Dep Fd Feb. lfl._.... 1U.B — 

D'nroaloFiLFeb. IP. | 646 | — 

Vanbrugh Life Assurance* 

41-43 Maddox 31, Ldn-WIRSLA 01 4984821 

Jten^MFW -13V7 11971 I - 


nterwi Fd. J [ia 7 lUisj 

Property Fd.. ... .0126 IU.M 

C«ui Fund 11044 109* 

Welfare Insurance Co. Lid.* 

The Leo*. Folkestone, Kent o: 


030357333 
-L7I - 


— Pr. Fd Mar 10 . . 

— F\ In. Mar 10 

— Nor Uni Feb. 15. 


It 155 8 
1.6 242.7 

IB 1063 
12 1149 

1438 


Fixed loL Mar. 0.. 
Flexible Mar * 

Equity Mar S. .. 

Du. Senes 3 . .. 
Pnwi. Coji Mar 0 
Pnsn. Arc. Mar. 9 . 
FUrro Pen. I'.ip 
Eire. Pen Arc. 
Property Mar 0 
rh-Dooit Uar 9 
Schroder Mrai c? _. 


Q1X.6 11761 

1694 1785 

152 7 1(0 9 

1*73 176 0 

302.41 
10.47 

115.9 1221 

181.0 1064 

954 1005 


Cap. tinwib Fund. 1561 -L7 — 

♦Ex on 1* Flea.Fd. . 873 -g-1 

♦Bimnt PropiFd . 647 -0.3 

♦Evpt mv Ta.Fd .. 1024 -0 5 

KlMHeRiML . . 77 8 -0^? 

Inr. Trust Fd 100 4 -PJ 

Moneymaker Kd . 75 2 - 0.3 - 

Property Fond . .. 64 4 Ofef - 

Windsor Life .Assur. Co. Ltd. 

I High SrceL Windsor. WimherCTI44 

lafe Inv. Plane. 1525 55 31 | 

FBtnreAssdCth Rail30 >bd60l ] 

Ret. Assd. FraiR . .1 £13.67 j 

Flex Inv Growth |97 4 182* I 


OFFSHORE AND OVERSEAS FUNDS 


NANCjA L TIMES STOCK INDICES 

1 Murah 1 3Utvh -Aiubh > March March' 1 March 1 A year 

: — + J ( 12 } . • ir - lfT- r 9 s-_ {’..■■5 ■ ; ago 

aMa m ! ®L80 6LS4 \6fLSS 66.42 6U»i T 6£747l 62.05 

roac:^: h- '©LSI ■«J0l ‘.MW 61^6; ■ 6 1 6G. 68.22: 61.51 

btdlut£r...[ A.ltLO «lA- Al*j . -^.T 509.5 

1*0.5 ■ -iafco ? 


OMteitji... 41tWM ' 4Wif 4UJf>- 4M.7' 509.5 

8.-v^:...'r.2f loasj ri^o, rmjsJ '172.2|-;T7«.l) lT9.a!- 41 L8 
STtoM 5.05* «.oit 5.05;;^3.Oa' : ' s.lS' 6.45 

iidwiiiistii; ifjafir/wM] 19.31 

iuti uj {6f.." io.o3i-.3d. wj ■ .ib.iij>.idibr • ‘ia'w| 10.01; .7.2 1 

larked - 7,444,' ' T.879f 7jau 5.463; 7,»S"'7,759l' 7.087 

wrrer'im:. '• '[ 83*B' 65.X4: bSLiOj.' 65.26 1 72.18 ; 64.37 
guuMUteU. |gQ.IBaHM»8-19jW5 M.9»: u>IO ! 20.057 

U 1BL MIL "ll aJn. 4116. Jiooa 6111. -1 s.in- 4113. . . 

' . J pnC 411 A 3 p-w. 4112. ' ’ 

'j QMj(| mt. 

fa'' Baaed, an 5i pet. ecu. jeomontion rax. ihVMliiiS. 

IM Cost. Sets. LSnftai; Ffaued tal. l538. -3nd. OnL- 1.1/ 35. Gold Mines 
E Arflwts: ' Jub’-Oec- lBc;. 

news ; ; s-e; activity 


Btgfa 


- ■ ■ I . .1 | March 1 SInivh 

Low ^ • j" 12 j 11 

§4.45 M-fit j.lfaat 0OM SpawMOw-l -68.1 i 86.1 
] i3;W6) toll/tt) QiVJti Totals [ SWA j 179.3 

mm : w -kw^^t (38^ 1 OH ■ JJJJ 

TUMlft-f Mm .r22A35 -. WWTi 4 T nrafo .__._i.17a? ! 172.1 

FT— A CTU ARIES INDICES 

• ' *■'..•+ F I Moxdi t.liStKlt t Vairir i A jw 

UU.»[ 159.211 19:94 

L79.V^ imwrxTaoi 12a.i1 

. . 'SAsj:'-' .. -8-3j]- : 'fijft .. - 9M \ - . M3 

inoi*.^^;’. iOA4h'; ICXS5S’ 10.191 to. 10; 9.97. ; 7.16 

i«i04 : i^9to- 1*7. 84- 

ted -T*:a5 15.59 


.Unm Ajirutimot ic.1.1 Limited. . 

P.O. BOc «T. SL Helfra. Jeroe> 0534 SON. 

Albany Fund Hanagemeot Co. Ltd. 

Pa Box' 1644 Hnmllum. Bermuda. 

Alb»y Fund Ud — ]SC524 5.62|*027| , 

A astral ism Selection Fund NV 

Market OppranmiUen. c.fi Inxh Young 6 - 

ariSa.«!!!T , %*Sr-,_-r- 

Nou sib dg> March 16 
Basque Bruxelles Lambert 
i fine- dr ]g Regehrr B 1000 Bruttrix 
KAFiducrtoBF. .1996 1.0401 +M 289 

RtalaFnndLF B.876 7140 +ig 849 

RcntaCatr LF .... -14.0*3 4J09| +27j tap. 

Bk. ot law don Sc S. America Ltd. 
4086 tjucrq Victoria ft. FA'-L 01 2489822 

AlraoBifcrFVl., | JUS7 29 j. I — 

, , Net mrart value March 10 

Barclays. Unicorn InL iCb. Is.) Ltd. 
l.CTianuj; Crwu. Sl. Heller J r>. (A942BMI 
Jvnh^Csy. Over..... 146.9 49* -051 123H 

I'nidoIlarTnist [lIVUR U2* .] 5 00 

Barcfays Unicom InL (I. O. Man) Ud. 


Co rah ill Ins. (Guernsey! Ltd. 

P O. Brae 137. ft. p«ar Poo. Guranaer 
Ini lira Fd Feb 25 - [1WJJ 1633] ( - 

Barling Management Ud. 

15, Beet SL, Sidney. NS.W_ AuttrMw 
Darting Fuad.....' — {SL82 2931+881] 550 

Delta Group - 

Pi). Box 30 U. NaiMU. Bahaain* 

Deltalnv Mar 2— 1SISL21 137|+0«7| - 

Dreyfus Intercontinental Inv. Fd. 
PO Ro< K37I2 Naxuu. Bahamas 
NAVSIsr 9 |HSI3f D4« . . . | - 

F. & C. Mgmt. Ltd. Inv. Adviser* 

l-Z Laurence Pounincv Hill. Fi‘*R 0BA. 
ni -tea 48M 

i in. Fd Mar 3 . _| Sl«91 I .. .] - 

Fidelity Mgmt. St Res. iBdaj Ud. 

PH. Hu\ 670 Ham I lion, bermuda 
Kiiielily Am A"-» . ' SI S17 12 I . J — 

fidelity till. Fund I Sl . *418 .67 [-034 1 -- 

FhMiI' Pae Fd.. 5149743 . i - 

Fidriilir U'ralil Fd . SI S1280 — 


30 VictorjaS. DuuRKlas. 1 oM . 0824 4856 

Unicorn Aua. Exr_.|54.8 58 9j .. . 2.70 

Do.ABrt.Mm. 26.0 27.9 .. 718 

CtoGrtt-. Pncifle. -1410 198.1 ... - 

Dafad.lacrano »»' 426... 840 

0*. I - ut ktai TsL 493. 5L7 890 

Da Manx ; Mutual && 24 s4 3» 

Bridge Management Ud. ■ 

PA ’Box’ 3DB. Grand Cayman- Cayman Ts. 
S'bnsluFBh. 28-1—1 Y11.989 I . .. I — 

PO Bor M715. Nassau. NP. Bahamas. 
T*pponFMra.!0 ptSMB 4112] . .. | 1007 

BaUerfirid Management Ce. Ltd. 

PO. B« I9S. Ham[ltrai. Bermuda. 

BttBtv#* Emily [SL'il64 1 781 ._, I 203 

BUTUt*. frVuie ._ ^LSl M 1 6* . i 785 
- Pricvs at Feb. ft Mart sub, dor Wr 8. 

Captal International S.A. 

37 (ne.3Mre-Daair. Uisenbrairc. 

Capital Int. Pond — | SUS1435 f J — 

Charterhouse Japhet 

L Paern oner Row. EL’4 01 S4S3P89 

Aifiropo OJU33* Rtt ... 6.52 

nim.fc s5S riJ.Si 652 

Fondafe-: .... IlMU 948 -613 

Fondle MCSJO 27.W -8.10 6 67 

Eprr+ror Fund : — JVS24I 253 ■ 

Htipaoo a. SLStil 5615 214 


Kiil+lilj Am A'» . 
fidelity Ini. Fund 
FhHiU P»- Fd. 

Fidclily u raid Fd 
Fiihrlily iaer Fdx 
ScnoAiTnlnll. ... 
SraiAB.Pnciriei. 
ftneiDiAm Aax> 


037 +0J 

£4 02 

£10 44 


F. IJtST. Managers Ltd. 

I.CTinrinc Cross. 9. Holier Jeroev 0.SM29041 

Fmalnuii 151SQIJ5 U«55j I 

HrslStcrliot &U9 U29| . j 

Free World Fund Ltd. 

Bunertleid Bld{^ Hamilton,- Bermuda. 

N A V Feb. 57 —| 5LS36170 | ... \ — 

G-T. Managenent Ud. Lda. AgU. 

18 St. Martin's- LrtGrand Lraidnu ECIA 4£P 
Tel- 01-600 9461 TLX: 8861 DO 

Management International Ltd. 

CASH 4 Bermuda Frani & Haadtn. Bmda 
Anchor Gil! Edae ..(£9.79 - 9 85: 18.41 

Anchor tntrl.... Sl^LM LID 25* 

A nr hart B L'mtx_. 5119.77 8 *4 2.00 

Anchor Wall SL 5VS3 24 3 9R 201 

Du. AurtJerscr— ... ZL8 - 25.7] +U — 

Do Wall ft do .... 2J4 277UB 191 

Anchor Aufl. |SA8 92 B.9B| . . — 

G. T. Bermuda Di 

Blc. ct Bermuda Front ft.. Hamlin Rmda 
BerrvPF.Mar 10| StS27 32c I. I 1 46 
no Ft. Mar 10. ...J140.47 146 OB -2 nfi] 205 
Bran Fd liar in... I, 51 S1243 1-051 
CTSFd Mar. 10 | Sl'Sb.91 J --..J 0 71 


G.T. Management (Asia) Ltd. 

Uutc binum Hse. Haremm Rd.. Hong Kane 
Gt Asia Fd Mar 10_|SHS73I J52| . ... | L98 

Busbroi iGaemaey) Limited 
P.0. Box 86. Sl PUrt* Pdct, CuernxQ' 0481 26651 
Cl Fund Mar 1 . IU39 123 41 | 4.58 

InLBoodFbnd. _. | SU5U8.8 f - . 

Hapnt Man a Renat Ltd. 

3ns Fu Rnuw-. Ice House Sl. 

RwigKcng 1 Ena. 01 3833331' 

HK6 P»e. L’.Trt ...SHHJI UU +D.1| 336 

Uliver Heath and Co. (IoJH and Gib.] 

4. Irish Place Gib UK=451nL 1 1 nM <002482 3748 
WarranlsFund'Xi |7933 S3 Sl| I — 

Hill-Samue! A Co. (Guernsey) Ud. 

B I^Frtwre St . Pi-cr Port i dira-e. C I 
Gurarcpi Ti: 1131 7 148 91 -B.5I 3 06 

Kill Samuel Overseas Fund S.A. 

.17 Rue Va re- U amt Lnxnnhourg 

XAV . I 31*51645 1-0 IS) -- 

Internatinnal Pacific Inv. MagL LitL 

P.O Bu. K237. 58. Pill ft- S»dnu». AuM. 
Javelin EquilJ Tv I5A166 1 78|-«8J| 489 

J.E.T. Managers I Jersey) Ltd. 
nPOBOx l»*.fte-alT«l . Hue, Jers*}- 0534 3744! 
Jer-evE\lrnl Tri. (125.8 346,01 

Ai ai Feb 27. Next tub. date March 31 

Jardine Fleming & Co. Ltd. 

4fth Floor. CnnrjueM Centre. Hons K»e 

Jardiiu>E«B.T-3 1.. SREZ7L98 | 230 

Jardine Tm. fd-i' SKK213.22 .. . 118 

•IcrtSnefcEX*-. JRJ13J6 ... 180 

JartSaePhlp T*. - SLSIC.49 .. 278 

Jardine Rem. Ini. SUK8J0 | . — 

NAV Feb. 28. Eqniv. -$US4282 


King St Shax&on Mgrs. (Jersey) Ltd. 

1 Chari ns Crow, SL Metier. J ereev. 0534 29041 
GUlFundUrsy.i |£18 J» IBffll 11225 
Neil xab. dfl> Mar 17 

Kleinwort Benson Ldn. Agtx. 

20 Fenchuirh ft . ET3 01-823 BM0 

Butnvcu. Lira. F „8M„I +5( 3 2 
iluerti^ey Inc. . . - 49.9 5S3 - - ( Z 89 

DO. Accum. 57 9 64J 289 

linifondiDm.. . ..Z1A8 2280-0291 877 

K.B Far Eact Fd SDR988 „ 

KBIntnl Fd SLSU-26 Jfa 

KB Japan Fd SVS1946 I 106 

Sigovt Bermuda 5CS451 — 0 04} 1 SS 

Internal la Lira. .. Ji.7 22 0.992] +»3( 2.45 

Lamonl Investment Mngt. Ltd. 

8S OorSL-iSL. DouRlas. !oM M244882 

Ijamunl (ml Inr B18 233 | 8.J8 

lammi Ini Gih 1619 659| | 111 

Lloyds Bk. cCM.I V/T Mgrs. 

PO Ihn IPs. SL llcber. JtT'Cj 0634 27561 
UnjifeT* -Jncj. .15*3 59 a | 088 

Vert dradins (lav Muroh Is. 

Lloyds International MgmnL SA. 

7 Hue du Rhone. P.u. Box 17!>. Kit Geneva II 
lABTInrwuc Fd pTM»0B 1H88I . . | 741 

LliBTMuhi Wat-. |WW) 423501 | 295 

M St C Group (SHOW 

Throi* Qusyv. Tow ff H ill EOK dBij OI4D64588 

M6-<t Inland . . - 917 9961 . 1337 

lArcnm. Cnith'. J 1 ?/— +0 - 1 ? 3 - 37 

■Told E«. Mar !0 -511007 657 .. 

Atlantic Mar » ... "1574 2K6 — 

Ao> SlGch. Mot. 10 ‘1643 1735 ...... — 

•Cayman 5 

Samuel Montagu Ldn. Agts. 

1 14. Old Broad ft_ ECZ. ft] -S88 ftfif 

Anolln Fd Mar ) 0..|SF 65 45 78 9Sj . 250 

J on & Fro. Fib. 27 5flC«2 9W . .. 130 

jElntnl Feb IS . M'^658 I7H .. .. 2U 
1 17 Group Mar 3 _ 5VSU44 11*1] . IM 
!lTJrrwy.Marcli3.if527 5 9ll P.M 

Murray, Johnstone flav. Adviser) 

163. Hose Sl. insMiatr. 13. MI-3£l S&21 

■HopcS. Fit I SL’SZLBl | ... . I - 

tMurra.v Fund- Jt.tffl* | I -• 

■X U Keb 29 ;\AV Feb. 29 

Negit S.A. 

10fi> Irvnrd RutdL Liutsnbourj; 
NAA’ilurrt.S . _ SI S9 41 j ..| — 

Negil Ud. 

Rii'ik <4 Bermuda ivld^s. liunuliuo. Bnwlx 
XAV Much 6 j . 537 | 1 — 


■ Xert sob. daj Mar 31 Hlv. IS. 

For -Jersey Savings Bank** see ■TSB Unit 
Trust Managers’ 

Kemp-Gee Management Jersey Ud. 

1. Charing Cross, ft. Hdicr. Jervei . 1)5 34 29041 
Kcmpfl«eCaintal...|72J 7Sj] . | 223 
KempGeC lr«w p93 . 61 7| . | 823 

Ket selex MngL Jersey Lid. 

P0 Beet 98. St llulira. Jersey (Enq 01-806 7UTUJ 
Fbn -wOles- . . 1 Sw.FTOLaMJ 270 

Knsrics Hit I.. -k728 812 JR 

Frauulcx Qiropc.- Sw J-n. 25,752 .... 3 18 

Kcrwlex Eurojv . K442 4 95 253 

JopfloGth Fund.....! 5l*S1664 -Bfl) - 
Kcv.vdcs inpi»< 16 51 7 09 - 015 - 

Cent. Asms a. lev ■ | '1189 IS -0 Bi] — ■ 


rsey) Lid. Neptune IntnL Fnd. Mgrs. 

1534 29041 l. Charms Cross, ft- Holier. J»y. 0634 29041 

I |1225 I ntemacknu! Fnd_P02 ■ 31.8| +0.BJ 4.98 

■As at Mar. 12. FtS 92 h. cfaiy Mir. 1ft- 
Old Court Fund Mngrs. Ltd. 

'^iwirtuw P-0. 58. ft. Julians CL Gu*rp»cy. 048136331 

0!-6Z3«W) OCEq;tv.F.Frb27. MZ3 OUj . SftJ 

22 OCInc.Fd Mar.1 E5s 1SLH . 7-43 

’ ’ I 52 OCInLFdJFrtxlS — 1»28 IBftU - — 

+078 8 77 SmCoFdFeb.2T_:|ni3 12fl.fl - ■ 

Old Court Commodity Fd. Mgrs. Ltd. 

I i*g PO.Boc 58. SL3ullWsCt_Gn4n»iei04Bl 36741 

{S OC.f’omdij.Fd. -J96.B ^1017] 

+ 245 Prtr * 3 ®“ Fc1iL ■*• >iexl dealing Mar 31 

■ Save St Prosper (Jersey) Ltd. 

Lid. 37. Broad Sl„ St. Holier. Jersey. 0534 20501 

Savr it rroaper taicruliwal 

I I 3U TlnLGr Fd. Mar 9 .t*C!S.48 6S3| | — 

TIKdlarFd Mar.9 it 'S3 46 5.7^ - 

. M'daeFEFMar 9_.KSRja HI* .. - 

uku'+T 1 *! ‘t'umindly.Mar.4 — 199S 104U ] — 

l‘o„ iScpru Mar. 10 . . IRSD71 U« I - 

15. Uwr Maatewnt Ud 

KTiarad Cap . . CDS 9 216.71 -0 4 198 

BL SA. bL'hanurt Island ,.p21 . 1120 -0 5 3.12 

i Grand II *J«y.F\«l Mar. 10 .JU9.1 12031 . . I 10-68 

11741 Dealing* tllrai. *W«L rrimro. ‘All Tbura 

I' | 295 Sehlesinger Fnd. Mgn. (Jersey) Lid. 

P.O. Bun lP7.ft.HriJer.Jenw. 0534 273 M 

OI-6264S88 1 nl “rd Liicmb’C ~ ^1.79 U^j | - 

. . 2?^ j. Henry Schroder Wagg & Co. Ud. 

.7 120. CbcauMdc. E.C2 01-5884000 

- Ch^ Fond Star. II SUSULSZ 1+gJdj 3 JO 

- Trafalgar Feb 2ft — I SUSI9J71 ...71 - 

Aslan Fd. Mar. 8 — JStSUS 1M0] . .. -I 2.71 

• Singer & Friediander Lda. Agent* 

. 3D. Cannon SL.EC4. 0i a*89M6 

01-588*461 Dcfcalmtdu _pui7.« 21581+0181 7.46 

Tokyo Tsl. Mar. I.- .[ QS24.D6H | I 250 

ai? Slater Walker 'Ins. Co. (CJ.» Ltd. 

1.J9 2 U ran Re Place, ft. PWer Port, Gucrnw? 

WarldivideMar. 12 | 66 j | * 2 31 100 

driserl Slater Walker (Jeroey) 

'nai +a, ee4, 2-6. Church S_SL Helier. Jerscv. 0534 37361 

I 1 T* . Growth Invert OM6 29k9| -9.« lM 

* 1 J*«ej-En«n»Trt_^.0 138fl +35| 100 

’ " Value at March llNnt dealing March IS 

Surinvest Copper Trust Mngrs. Ltd. 

f PU Box 98. » Hi-I I or. Jersey 053428138 

\ „| _ Surtn'oa l.'pr T«j . |E1U5 U.7^-0.08] — 

TSB Unit Trust Managers (CJ.) Ltd. 

BoRatcHc Rd ft Saviour. Jersey 053473*94 
«. Krwla. j-iB Unite. . J1550 16521 I 377 

| _._| — Pnces on March 10. Nat sub. day Msich 1 >. 


Target Trust Mgrs. I Cayman I Ud. 

P.O Bex 710. Grand ravTuan. Cmiuan I* 

Tri. OCfsborc C«] t|0557 038W ! 

Prices on Marrh 10. Next dealing date March 

Tokyo Pacific Holdings N.V. 

T nil mi* MonaRrmenl Co. N V Cursr»> 

NAV per share March B SUS» j 4 
Tokyo Pacific Bldgs. (Seaboard! N.V. 
Intmut Uanafcmeut «Ta S.V.. Curacao 
NAV per ihare Marv-h B SCS25 85. 

For Triumph Ini. Fnd. Mgrs 
see Neptune Ink Fnd- 
Tyndall Group 0534 37331 

Hamilton. Bermuda. * SI Helitr. Jeter* 
l>'.4C*ftDirt.Mar. I0_.BCS1.1B l.gl 600 

O’KWAec.Mar.lO. SIH61 170 — 

U’iSUiDirt Mar. 10. C7 35 775 600 

uvfteiAce.Mar.10... £70.00 1060 - 

CiHFcinla.Mar 10. 994 JMB 1200 

liiHFdArc Slar 10 . 99.8 1008 - 

3- Wav Int Fib. 13. .. SUS2J95 ... - 

Int.ManFdFcb IB . [Eft 902 - 

United Slates TsL Inti. Adv. Co.. * 
14. Hue Alrfnnget-. LotcmboarR 
U.S.Trt.Im 1-nd .1 SIS12A6 | | 0 9* 

Noil Pteet valur March II 
S. G. Warburg St Co. Ltd. 
30.GrKfaaraftrrei.EC2 01-6004551 

Ccn. Bon Mar 11.. I l-0£-SJ - 

Warburg Invest. MngL Jrsv. Ltd- 
1 Cbaring Crocs. Sl Holier. Jv>\ cl OXWfiJDjl 
CMFUd Feb.28. -ISLSUi U«( 

CMTUd. Feb. 26 — IH03 1081 
MrtabTst Feb, I8_k972 ?,« 

TMTFeb.12 &H1H _lin 

TMTUdFekl2_.SlL3* U.UI 
World Wide Growth Management# 
10a. Boulevard Rt«aL laixembrairfi. 
WrldWldeGlh-Ffl.. I 51 70226 1*0 D4f -- 


notes 

PrtMB do not include 5 premium irhrro 
applicable and are In pence units.'- ulhen*is~ 
iudlcaled Yields °»i shown In last column) aJIror 


opBilne Price h Dlun button free a! I K lave., 
x Offered price includes all «pcaM» except 
Mrait'h com mi 5 «i or » Offered price include* 
all «pnw< If houchL ihrouirb manaeco 
* Prenous day's price. V Net of lax on realis'd 
capital tun ualcs. indicated by ♦ 9 liucrncvy 

yirid t SuipmdotL 2 -Sinclc pmciuta 
innraace bona. 


'. .J'. * ’ ■" ” . 
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Dfls. , 60.000.000.- , . ' 

6 ! i ?■„ bearer Notes of 1972 due 1976. 1979 
of 

NE W ZEALAN D . 

As provided in ihc Terms and Conditions - 
■ Redemption Group No. I. amounting to 
Dfls. 15.000.000. has heen drawn for redemption 
on March i. 1976 and consequently the Note 
bearing consecutive number I and all Notes bearing 
a conseeume number which is 4 or a multiple of 
4 higher than I are payable 'on 

April 15. 1976 

at 

Amsterdam-Rotterdam Bank N.V. 

(Central Paying Agent) 

Algemcne Bank Nederland N.V. 

Bank Meess & Hope N\ 

Pierson, Heldring & Pierson N.V. 
in Amsterdam 
S. G. Warburg & Co- Ltd. 

/if London 

Commerzbank Akfiengescllschaft 
in Frankfurt Main 
and 

Banque Generate du Luxembourg S.A. 

in. Luxembourg. 

March 15 . 19 T 6 


BERISFORDS LIMITED 

Manufacturers of ribbons, labels, trimmings 
and lampshades 

Extracts from the Statement of the Chairman 
John F. Sebire, and from the Annual Report for 1975. 

Flexible production facilities enabled us 
to maintain full employment during the most 
severe recession in the textile industry since 
the 1930’s. 

Profits of the year were the second highest 
in the history of the company. 

Improvement in trade has recently spread 
to all divisions and if the present level continues, 
I am confident we shall resume our forward 
progress. 



1975 

1974 ' 


£ 

£ 

Turnover 

5,354,851 

4,981,691 

Profit 

543,713 

672,377 

Taxation 

289.072 

380,692 

Net Profit 

254,641 

291.685 

Dividends fnet) 

80,600 

80,600 


Copies of the Annual Report available from the 
Se Cretan'. Berisfords Ltd., P.O. Box 2, Congleion, 
Cheshire'. CW12 1EF. 


THE 


STERLING TRUST, 

LIMITED (Inconwatri 1 B 81 ) 

An Investment Trust with Trustee Status 


Year ended 

Total 

For each 25n Share 

list Dec. 

Assets 

Value 

Earned 

Paid 


£ 

P 

P 

P 

1971 

35.132.696 

193 

4.65 

4.37 

1972 

4 1 .940,352 

231 

3.171a) 

4.501 b) 

19731 c) 

30.537.107 

160 

'3.98 

3.501 net) 

1974 

20.119.818 

92 

4.25 

3.85( net) 

1975 

32.850793 

175 

4.37 

4 10( net) 

(a) Excluding £104.988 gross 

revenue, 

, payment 

of which 


was delayed for rax reasons. 

(b) Gross equivalent. 

( c ) Issue of £3.062.500 5 Convertible Unsecured Loan 
Stock and redemption of £1,443760 3;?^ Debenture 
Stock 1963773. 


Distribution of Investments as at 31st December 1975 
United Kingdom & Commonwealth (excl. Canada) 59.7 r 


North America 
Other Countries 


36J?; 

4JQ% 

100.0^ 


Secretary: — 

^VESTMENT TRUST SERVICES ITD„ 11, Walbraolf, Ltrian, ECU) 8EQ 
A member of the Association of Investment Trust Companies 



An aircraft link 




- ■ 


DURING the next few mnnths. avinnics. including a Satellite 
companies in the U.K.. on the Control Facility which will corn- 
Continent and in rhe l»’.S. will mand and control the orbital 
be refining their, plans tn cnni- path of the spacecraft. SIsnals 
pete in one of the major new from the ground — for example 
satellite vetnures of the decade from regular air traffic control 
— l he Aerosat plan to test a centres on each side of the 
system of aeronautical satellite Atlantic — will be passed 
communications that may through the communications 
eventually lead to the establish- centres and the earth terminals 
mem of a permanent global to the satellites. • and thence to 
system. the aircraft, and vice-versa. This 

The Aerosai. which is *■ Coordinated Segment " is 
expected to cost up ro S75m. being undertaken separately 
(more than £36m.i is an inter- from the Space Segment by 
national collaborative venture to the parties to the original 
meet the gTowine need for a Memorandum of Understanding, 
more efficient method of coni- The whole programme is 
munlcation between the ground under the control of an Aerosat 
and airliners Hying long Council, which wall he respon- 
distanecs over the sea in the siblu ultimately to the govern- 
last 20 years of this century, .ments concerned iwhich eftec- 
when existing radio comniunica- rivclv are putting up the money 
lions systems will be getting through their respective 
increasingly congested. agencies involved!. The total 

A Memorandum of Under- p ?nma ted cost of ?75m. includes 
standing. signed in 1974 lho . t . nsl of building the two 
between the European Space ? p acf?{ . ra rt involved. 

Agency (ESA. winch comprises i aunc h, the construction 
most European countries, in- nece ^ary Earth Stations 
eluding the L.K.. among its 1he cogt5 


■' ^ • v J." i‘ ~ 


I ..:voice and btherdata. tt aninbis - fb oveecdme* -Jt. bas 

-• ':v r. jV’regwded wivKsome * 

■ Initially.; - Che; Ur*s - t}ie_tJ^-' vherc .some Congress 

»bnld /he ^ELtfended^jSoIdy far- inen - -have criticised , 

the use ^>f"-ajr traffic'- controllers -by tbg FAA an a • project 
' and. ihe.aSteJes for their owntune-has not yatr come. 

{ ^iiHautdcatioiis puipos^'Eyeii'-'io-r ib^airlirre ; wdu^tTy," 1 ^oo» 
rualTy if '-may be^cosslbJe for. while <«^epting the iong^rm 
-passengers to ■; make Treed for. improvements in^euist- 

-tele&bon'e. cafls'to itfae^gimnid. -t ;' jhjg communications antr^a ,r 
~-. v y -■*- A- ;• ■ traffic control .'Jtecdiaiciuesv ! nre 

(fvf rihwl I ' suspicious chat 7 ^entuaDy-% , in - 

VT 1 - * a^y-ipgnnaneiyt-, system . th^ air- 

Tbe ..'Aerosat- _ systcm . rvow -ILa'es (and. hence - their pas- gX 
envisaged,; however, is intended sengers) will beexpected 
to be. hq. experimental system for the equipment- that wn be 
Tor evaJuaiJon, purposes in the'.aSrcraft and on ^ 

and not =k full-3caJe oiterati_0nar tbe; g^pund. , -• ' ^ 

s^tem wsdchjTn^^dSaiiigttei'^Efcr^efence^dfirthe Abrosat ^ 
seyeraJ years .t&«^i 5 i^dy>^^^^wWever,_-ff'jaLn be argpea 
take, the ^e^ are tte ;quest^ to 

providiiiy aerOntrutfeaV, aim-_'wlucii -fee exp«nnrexitai system 

\ n, *, c-j-i-. ' »» i • /.municatlons <aciilttes^in' addi-;is- irit‘ed«ied to'.aajiply. answer^ tg 

A Hawker Siddeley Dynamics artist's impression to: tlie coritiniied^ use ot Until thersystem bas been tried % 

AerosaL Tbe first satellite is expected to^be ready for, e^ing teclrah^s. It is not out at least oa ^ snmll scale, it 
launching before the end. of -1979. •>". undf the . i980s‘ -that Iwoll.-;.- not" ; -heV .^possible • to 

V- r- enpugh. inforination. i^ expected ce^poiid / accicst^Iy - to 4 the 



the* 6 rou P is working, closely with studies started some time ago vv^. xmd th^'tmpression is that sLnce - the- . first Early : Dini $a 

e RCA of the U.S., which will bo on both sides of the Adafltic to such- a perinaneat ^ystem amid satellite of 1965, this form; of jar 

cni ' its prime contractor for the find waj-s to copewith these. not be m ep^twa mucir be- Conimunications has .‘ been Ej; 

Aerosat submission. problems. To-day, there appears fore l985 at ■th.e.-eariiesU At thJs -expanding steadily^and it 4s diffirJ’Vi 

The third major group is the. to be general agreement that a. stage. np tme is eocuiiitled to a cuit to.->ee how the world 
COSMOS consortium. ' which system of sateUltes in geostatibh- full-scale' global system of any trimsportUndustcy .could rePaaiir'x 

There will be at least one comprises Marconi Space and ary orbit will offer the best sblu- kind. - ' ■ . ' . aloof -from safeiJites In the last; - ; 

communications between air- Earth Station in North America, Defence Systems of the U.K.. tion, providing fiighrqtniiity ' Aerbsat stZU hassomedhutdfeff two d^cadcs of thls-century.,;- 

craft and the ground that would shared by Canada and the U.S., ETCA of Belgium, Messcr-1 


members), the U.S. Federal 
Aviation Administration and 
the Canadian Government, pro- 
vided for the development of an 
experimental Aerosat system for 
air traffic control and other 


period of the experiment. 

Assessment 


show whether or not a full-scale, and one in Europe. Associated schmitt- Bo! kow-Biohm and 

foliow-on global system was both with each Earth Station will he Siemens of West Germany, SAT 
practicable and desirable. a communications centre. It is and Aerospatiale of France 

This experimental system expected that many airline air- Selenia of Italy, and CASA of 
now to be undertaken is divided craft will participate in the ex- Spain. This group has as its 
into two pans. One is called periment (only in this way can partner U.S. General Electric 
ihe ,4 Space Segment" including j ts validity hv tnijv assessed). Company, 
the development, production. u -j t h their costs being borne by £t ‘s expected that other 
launching and seven-year opera- the Aerosat programme. major U.S. <pace companies will 

lion of two satellites, that will The first satellite is expected be submitting bids, such 
be placed in “geostationary to be ready for launching Pushes, which is already the 
orbit*' about 2*2.240 miles high h e f 0r e the * end of 1979. world's biggest manufacturer 
over the Atlantic, from the end - R e q ueP t.s for Proposals ” to °* communications satellites of 

build the satellites went to 1,1 Wnd s- 
industry on both sides of the need for some form 

Atlantic on March I. and rhe satellite communications to re- 
groups of companies ? lace existing techniques sterna 
are now preparin 
their bids for submission by 


of 1979. 

This means that the two 
satellites will have their orbital 
speeds synchronised with the . 

earth's rotational speed, sn that , r , - 

effectively they will remain per- invn ve “ 
manently in one spot, making 
the transmission of signals to 
and from them much easier. 


from the rapid increase in air 
traffic, especially over the long 


June lS pipreafter. thelr hids ™!™*“ ™utes. usd th,. 

further expansion anticipated 


will he studied by the Aerosat 
Space Segment Board and it is 


in the 1980s and beyond. At 


t * ,»T W.k Present, air traffic control and 

expected that the award of the ajr<arrier communications 


be made by 


Space segment 

This “Space Segment” is Three major groups o 
being managed by the AerosaL panics in Europe are preparing clilis! 
Space Segment Board, corapris- their submissions for the 
ing representatives of the ESA. Aerosat programme. 


for 

oceanic flights are almost 
entirely dependent on higt 
Cf ? m " frequency <HF) voice radio cif- 
Shore-based, extended 
range VHF facilities provide 
They are communications for oceanic 


the Canadian Government and the MESH consortium, which flights up to 200400 miles from 
Comsat GeneraJ Corporation, the comprises Hawker Siddeley ^ coasts; beyond that range— 
big U.S. organisation special is- Dynamics of the V.K.. Engins communications between ain 
ing in communications satellites Matra of France. Erno of Ger- ^ traffic control centre* 
that is acting on behalf of the many. Saab-Scania (Sweden). j s by hF and is generally ns- 
U.S. Federal Aviation AeritaJia (Italy). Inia (Spain) j aye d through associated coro- 
Administration. and Fokker-VFW (Holland). mun ications sutions. 

The second part of the Associated wilh this group is Because of the increasing 
Aerosat venture is called the TRW Systems of the U.S. volume of traffic anticipated iu 

■ Coordinated Segment,” which The second major group is the latter part of this century 
includes the provision of the the STAR consortium, which requiring more accurate air 
ground systems, such as comprises British Aircraft Cor- traffic control and surveillance 
Aeronautical Satellite Comrauni- poration. Thomsou-CSF and techniques as well as an id- 
eations . Centres (ASCCs), SEP (France). Domier System provement in other aspects or 
Aeronautical Services Earth and Telefunken (West Ger- air-to-ground communications- 
Terminals i ASETs), and many), CGE-Kiar and Mon ted el and because of the increasing 


New Manpower 
Society chairman 

SIR DENTS BARNES will oecome 
president of the Manpower 
Society in May. soon after his 
retirement from the Manpower 
Services Commission of which se 
has been chairman since its 
establishment in 1974. 

Sir Denis, who was previously 
Permanent Secretary’ to the 
Department of Employment, w-iii 
undertake the first official en- 
gagement of his new part in 
early April when he speaks at 
the Society's annual conference. 
Other speakers will include i»Ir. 
Len Murray, general secretary 
of the TITC. and Sir Monty 
Finiston, chairman of the British 
Steel Corporation. 

The Manpower Society has 
about 600 members in industry, 
commerce. Government ana the 
universities. 


Cope Allman 
International 
Limited 

Interim results [unaudited for the half year te 31st Oecember 1975 



6 months 
to 31 .1 Z75 
. £000 

6 months 
to 31 .12.74 
£000 

Year 

to 28.6.75 
£000 

Group Sales 

55,425 

53,573 

107,403 

Profit before Tax 

1,622 

3,561 

5,807 

Profit after Tax and 
. Minority Interests 
i (Earnings Attributable) 

715 

1,665 

2,506 

Earnings per share 

1.87p. 

4.36p. 

6.56p, 


• Group profit is in line with Chairman's indication at the A-G-M. Decline from 
previous year arose mainly in international packaging operations. 

• Second half year has shown positive improvement and, subject to 
this continuing and to final outcome of currency movements now 
taking place, profits for the second half year will be considerably in 
excess of those for the comparable period in 1975. 

• Exports from U.K_ were £6,832,000 (1 974 - £5.468.000). 

o The charge for tax is abnormally high due to the fact that certain European 
subsidiaries incurred losses which can not be offset against other group profits 
for tax purposes. 

• Directors intend to recommend dividends for the year totalling Z8Q78p. per 
5p. Ordinary Share (1974/75- 2.5525p.) which is maximum permitted under 
current legislation limiting increases to 10%. Directors have declared an 
interim dividend of 1 p. (1 974/75-1 p.) per share (amount absorbed £383.000) 
which is payable on 25th June 1976. Final dividend will be paid in February 
1977. 


Expansionist Budget 
undesirable, say directors 

BY DONALD MACLEAN 

LEADING businessmen believe tion was long overdue, said Mr. 
that the Chancellor's Budget next Nigel Broackes, chairman of 
month should not be “expan- Trafalgar House Investments. “ A 
sionist.” according to a survey powerful effort . is needed to 
by the Director, journal of the simplify the present im- 
Iostitute of Directors. penetrable statutory jungle 

Almost five out of six of those which has become quite incom- 
questioned — 50 out of 65 — re- prehenible to. most business 
jected the idea of an expan- people." 

sionist Budget this spring, 

though an expansionist policy i^oll #Ar w, A i*n 
was favoured in the “ long term." Ldil IOl TOOlC 
Immediate expansion, says the ^ ■ « - 

Director, was rejected by the J>|0 oUlOKlflS 
chairmen and managing direc- y 5 

tors taking part in the survey on epofe r»n 
the grounds that “ Britain simply 11 «***» 

cannot afford it.” * A CALL for more non-smoking 

Sir Frank Taylor, chairman of compartments on British Rail 
the Taylor- Woodrow group, said traj " s been^ made by Action 
that the first single measure he 'Smoking and Health (ASH), 
would like in 4 ™ “ a first- Commenting on a recent sur- 
c!a« national r«SS ve - v wi,ich showed that only 40 

mpnt I!!!* 1 ~ “v Gov 5™' P« r cent of smokers' seats were 
w ^ se > occupied on suborbaa lines while 
nnnuurable and fsur, but abso- the figure was nearly 60 per cent, 
luteiy firm* *° S, °P P* rt V dogma for non-irmokers, Mr Michael 
and working assiduously " for the Daube, ASH executive . director, 
preservation nr the country. said the case for increasing non- 
Mr- Richard Dunhill. chair- smoking accommodation “could 
man nf Alfred Dunhill. called nnt he greater." 
for secret ballots for union He added: “Survej* have rc- 
elections and strike decisions, fx'atedly shown that both smok- 
effective incentives for exports i 

inH lace ririrnii rn n _ * e» il_ 1 ^ D6 SUDJWlPfl tO I UOIW 

“ volirAriK nnn ' w^ ? f while travelling on public trans- 
voiumanly non-wortanc nonula- port At presen , the ratio for 

smoking to non-smoktng seats on 


tion.' 


a nova l Lnmmissinn on tasa- British Rail is roughly equal." 


6R0UPEMENT DE INDUSTRIE SIDERUR61QUE 

GJ^. 


A company with a fully paid share capital of 
400.000.000 French Francs 
Head Office: 5 bis, rue de Madrid k PARIS (FRANCE) 
Commercial Register: Paris B552 075 087 - 

SECOND NOTICE TO HOLDERS OF BONDS 9J% 
1975-1983 OF 1.000 EUROPEAN UNITS 
OF ACCOUNT 


The General Meeting of bondholders of the international 
loan 9J«ft 1975-1983 of 15.000.000 European Uni ts o f Account, 
issued by the GROUP EMENT DE LTNDUSTRIE SIDE- 
RURGTQUE G.I.S. which was called for March 10, I97fi, 
being unable to meet validly for lack of quorum, the bond- 
holders arc again convened to an Ordinary General Meeting 
at 5 bis. rue de Madrid. Paris (France) on April 5. 1976. at 
3 pm. in order to.consider the same agenda as that for the 
first meeting, that is: 

Ratification of the statutory nomination of directors of 
the “ Society Civile “ of the holders of the bonds 9i°i 
1975-1983 in conformity with article 7 of the by-laws of 
that “Soeifite Civile." 

To permit the bondholders to attend or tn he represented 
at this meeting, the bonds or their deposit receipts, must be 
deposited at least five days before the date fixed for the 
meeting, at the offices 'of the- banks having participated in the 
placing of these , bonds and from whom proxies or admission 
cards can be requested. 

The Board nf Directors 



... (fence 

. : The following isthe Statement -of the ■ Chalrmais and - Prestdent; RIBODD, which : has| 

been circulated, to Shareholders with.- the AnsruaE.Re^ert.£bi^Z975:. 


It is. good to hb able to report another year 
of record 'earnings. In 1975 we> did not qtdte 
match the spectacular earnings growth achieved 
in 1974. Nevertheless tee 1875 figures -are 
impressive. Revenue increased 30% and net 
income decreased 49%. 

Yet tee year did not start under entirely 
favourable conditions. -In the Fall of 1974 
an economic recession was - already underway. 
No one knew how long it would last or how' 
deep it would be. but most people thought it 
could be one of tee most serious declines- ' 
since World War n. It would certainly affect 
all the free world and particularly Europe, lit 
the oil industry the pessimists outnumbered- 
tee optimists by a wide maigm: oil exploration 
would be cut for lack of -'funds; demand for - 
oil products would decrease because of -higher - 
prices and the economic slowdown; some went • 
so far as to predict that the price of - crude 
oil would tumble. 

It is true teat this past year has not been’ 
particularly smooth or easy for the oil business. 
But which year is? There were conflicts and 
disruptions; there was 1 nationalization and. 
punitive tax legislation.^"; Yet to me, over- 
shadowing these disturbing, events, this- Was. a. 
year of stabilization. The quadrupling of the 
price of crude oil had left tee world, and •: 
particularly the oil -Industry, in a state of shock; 
To some, tee world was on .the verge of- collapse: ' 
gigantic trade deficits, .impossible recycling of : 
petro-doHars, chaos on costs and inflation. The 
world did not collapse but the recovery could ' 
not happen overnight. During 1975 a process . 
of readaptation took place and sighs indicate 
that a new economic equilibrium jn world trade 
is shaping up. 7 

I have never believed tee pessimists! In 
last year’s annual report I wrote, “Id spite 
of many .fluctuations, of many drifts from - 
country to country, from continent .to. continent, ■ 
oil exploration will go forward.” It did just 
that. Oil prices remained relatively stable. ' 
drilling activity. -increased in most of tee oil 
producing areas' of tee world, oar oilfield service 
revenue increased 35%.*.' 

In the past year the free world did have 
a serious economic recession; The U-S. economy 
was hit an the- latter part of 1974 and first half 
of 1975. -The recession developed me what 

slower in Europe, but has probably been deeper 
and with longer lasting effects. Our Measure- ' 
ment & Control unite in the D.S., including J 
Heath, bad lower revenue except /Weston ' 
Components. In- Europe despite a severe drop 
m. orders for some product lines, profit from 
our Measurement & Control operations incressed 
significantly. For years we have said of these 
operations teat we were reorganizing, stream- 
lining. changing. -reducing cost. The test came 
this year, a. difficult year, and it was a -rewarding 
test : 

* 

* * 

ATI our major decisions during, the. past-' 
year had one guiding thought whatever, tee . ' 
economic situation, whatever clouds tee future. 


Srfiluxnberger'mufit be strooger at the year enc 
than when the - year- began. 

We have strengthened our oilfield servicel 
^operations, .Jbvesdng Sllfi roallkm in fixed assets i' 

'• ' for wireline equipment arid facilities, 565 million / 

’ for /Other oilfield services, a total of $180 million, p 
We-have increased the oilfield R&D budget; 

. fn>m$28 million in 1975 to. $31 mi 111 oo this 1 

- year- ., We axe .more, strongly committed! 
to measurement while ; d rHbng , acquiring a ^ 
minority interest In a company specializing in 

: , analysis of drilling data. 

We have, strengthened our posfctioa in, 
Measurement & Control in North America, j 

- After acquiring Sangamo Electric for $63 ! 

• million,, operations of Sangamo, Weston and' 

EUR were regrouped into a single operating I 
entity, iSangamo r Westoh, two names long 
respected in tee field of measurement. If we! 
are successful in developing new technology. 

> through R&Dj in brmgmg new products' from i 
onr larger European operations, teen we are 
' in tee process of creating a leader. £ 

/ We have strengthened our financial position fJi® 
by .issuing two million new shares of Schlum- fiiat 
herger nock, adding $154 million to corporate S n f 

funds. 

; ; * • * ^rk- 

^ - Many, people are uncertain about tee future, a 

. Every year many people are uncertain about .’fluid 
-tee fufiire, and they are quite often the same^imli 
-people.: For Schlumberger, I have a few 8imp'-“^ 

' .cohvictions. 

We will. not dujAicate in 1976 the earnings 1 

- growth of 1974 and 1975. An increase of 
. roughly 50%, twice repeated, was exceptional 

and due ter. exceptional circumstances in the 
, oil industry. To keep it up would be impossible, 
and unsound. But Schlumberger will continue 
to grow. 

The economy in bote the U.S. and Europe 
is recovering. It is slow. It is not spectacular, 
it is niwt^ ^ uniform across industry, but it is 
underway. . 

In the oil industry, the process of recovery 
and stabilization will continue. Activity will 
slo w - down in some areas such as Southeast 
Asia. And' West. Africa but it will remain strong 
■".to' the great oti- producing territories, tee North 
-..'Sea, the. Middle East and the UJS.A. There 

■ will he a temporary oversupply of some offshore 
- drilling units, putting pressure on dally rates, 

■ hut tee impact on Schlumberger will be small. 

Overall' on .a .worldwide basis- 1 believe that 
in 1976 driHidg for exploration and for produc- 
-tion Of oil and. gas will continue to increase. 

As -hr tee. past Sdrlumbereer oilfield services 

; increase faster teen drilling. 

.- On ' February 26. 1976. fo flowing tee 
resignation : of Jerome Seydoux as President 
. The Board of Directors reflected Jean Riboud 
.. . as .President and elected Roland Gen in as 
Executive Vice-President — Operations. At the 
September 1975^ Board meeting Herbert G. Reid 
/was efteted Executive Vice-President in charge 
. of Fiawice, Legal and Administration. 
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CONSOLIDATED summary of operations 


Operating revenue from sales and 
services: . ...... 

Oilfield Services J..; 

Measurement & Control 

Other • 


1975 


$8442 

720.7 

.7 


/ Year ended December 31, 
' 1974 1973 1972 

(Stated- m millioiis) - 


$625:3 

’574.4 

i: -•' ^ ' 


jL585^. 12005 


Cost of goods sold jmd services L... 
Other operating expenses 


Operating incomer . 
Oilfield Services 
Measurement 4 
Other i 


Control 


050.2 

2542 

1^044 


.2995 

63.7: 

08) 


742B 

202.0 

944.6 


2180) 

38.0 

f.4) 


361i" : 255£ 


Other income'. (expense) ■ • 

Interest expense 

Interest income and other — net 




(2J) 


$452.9 

5102 

A 

963!i 

6124 

187.4 

799B 


134.9 

29:7 

T-8 ) 

163^ 


<iS.9) 

22 


aW)-..<24.4) (13.7) 


Income before taxes on income -..—V.. 
Provision for taxes on income 

Net income : ...1.... 

Per common share (c): 

Net income 

Cash dividends declared ............ 

Average number of common shares 
outstanding (thousands) (c) . 

Common 1 stock price range (c): 

High • ;• 

Low • r • 


3447 

1Z5A 


2312 

S3fi 


*219^. 3147.6 


150.1 

57.7 

392.4 


$380-0 

433.0 

EL2 

S252 

5413 

1613 

702.6 


107.5 
• 15.4 
(3) 

tasfi 


(13.7) 

7.1 

(iis) 

116.0 

45.8 

S70J2 


1971 


3316.6 

3848 

21.7 

723.1 

*483.1 

147.1 

630.2 



(14S) 

9-5 

J5£) 

87.6 

31.4 


556.2(b) 



m 

,601 


S9i 

48J 


-921 

.55 


63 

324 


fa) 


Gumn »enring to 19, o a pro rata share : df remibe a&d wae ai » M of DovieQ SditnsAener, . a 

rnmunntT nac na*n inrinH. j j . h < - — -j- — • — - - a -*■ — - -■ - * r* 


34J 

m 


5 




This treatment had 


_ - of 

no effect on 


eqrnty tn wniiia has been recIasdBed Inn otter -Inctnne- for campannulBe mzrposes. 

UHte oiida ieq ooi income for any period. ’ - -- . r 

Net ncoate lor U 71 is before as eiuimiU taiT net na ittirtan. eo nWa fqs tn S 03 per share. 

>et income per share for isn aaff 072 yn * — 

•darbtR ate period they were antsumdlim— to . 

of sharas enolTalent to . dobenmie-c ou t snK m ... ou 

have been retroactfvsly sditetel for stoc* spUtt: ffiWrtOiMSie Ip September UTS and ttren^OM W i"i 

ResolB of Sangamo hare been' cbasqUflated with SchB a nberSer tegtanln g Jtdy l; Misi 


1 


Certain mformatum relating to Director^ share dealing* qad gromp ^companies, required b»? Th* 
Stock Exchange in. London to be made available, mag. be. inspected during the neOt three » crJtZ 
durmg usual business hours at - Ktemaort, Benson bhjuted, - 34 Lime Street London EC3M yr\- 
from lehom. copies of the full Amwal Beport vkag be obtained. /L,A * 
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The Group’s average deposit resources and lending continued to 
expand in 1975. 


L t ^ The confidence of the NatWest Group in the longer-term future has 
been shown throughout by our large capital investment programme 
undertaken to meet planned expansion of domestic and international 
business. 


m - : - . 


Direct representation in Scotland, with the opening of branches in 
Edinburgh and Glasgow, offers excellent prospects for the growth of 

Group business. 


> Our international operations continue to expand and to make an 
important contribution to Group profits. 


We have demonstrated a commitment to expanding our business in 
the United States and Canada. The opening of new offices is planned during 
the next few years. 


There are now clear signs of a gradual improvement in the UK 


Fiffitres-iakenfroni Group Accounts 197J 

O ndntary share capital * . • , .£183,522,000 

Reserves . . . - , . * . + • • • * .£661,732,000 

' Curientdepositand otber accounts £13,23S,969,000 

= . Advances - . £9,056,612,000 

■: ^OraupprofitheforeallocatiQn.to staff profit-sharing . .£107,830,000 
profit after taxaiiop.but before 

' .[extraordinary items > r . .. ... ... . . . £46,438.000 




National 


Bank 


. • Copies of the Report and Accounts, which include the Chairman's Statement, may be obtained from 
, • the Secretary's Office, Rational Westminster Bank Limited. 41 Lothbury, London EC2P 2 BPj 
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Associations with John Bunyan, its most distinguished citizen, • , 
and a philanthropic Lord Mayor of London, Sir William Harpur, of the 16th 
century, -are Bedford’s historical claims to fame. The town today is moving ahead 
in terms which would doubtless please these, noteworthy men. 


Moving 

with 

the 

times 


THERE ARE at least two 
statues of John Bunyan. One is 
at Bedford, where he is 
acclaimed as the town's most 
^prominent former resident, 

albeit sometimes in the town 
jail. The other is in an obscure 
niche of a Kingsway. London, 
office block. The two have a 
connection which goes back 

over many centuries, involving 
a one-time Lord Mayor of 
London. and prominent 

Bedfordian, Sir William 
Harpur. 

In the 16th century, wise Sir 
William invested in land close 
to where the Holbom Bunyan 
statue was subsequently erected. 
Over the years, the investment 
inevitably grew. and the 

resultant Harpur Trust was 
used to form the foundation of 
secondary education at Bedford. 
To-day. matters have turned full 
circle. For. on the site of one of 
its schools, the Harpur Trust is 
completing Bedford’s latest 
shopping complex, the Harpur 
Centre. 

What Bunyan or Harpur 
would have thought of modem 
Bedford is a matter Df specufa- 
tibn: Bunyan. by the way, has 


his own leisure complex named 
after him. Certainly they would 
have recognised little of the 
county town that has grown into 
considerable commercial and 
industrial prominence. 

For one thing, Bedford has 
grown in size to a current ad- 
ministrative population of 
130.000, serving a total catch- 
ment population approaching 
the i million mark. Much of 
this development took place in 
the 19th and present centuries, 
due to two factors — industriali- 
sation and the commuter proxi- 
mity of the town to London, 
just 50 miles to the south. 

Good rail and motorway com- 
munications have stepped up 
the number of people who 
choose to live in the charming 
environment of Bedford, while 
working in London. Conversely, 
Bedford has proved attractive 
to enterprises wishing to move 
to its industrial estates and 
commercial developments and 
become the headquarters for 
several national concerns. Tor 
Bedford, the ease of communi- 
cation with London has worked 
in both directions, and pro- 
vided valuable employment for 
the town. 

The North Bedfordshire 
Borough Council, the district 
council responsible for Bed- 
ford’s local government, has — 
in the short years of its exist- 
ence — developed well. . It has 
also come under fire, as have 
most other local authorities, for 
alleged overstaffing and over- 
spending. from some of the 
town's commercial interests. 

Much of the criticism steins 
from the duty of the local auth- 
ority. a duty Bedford does well, 
to provide such things as leisure 
amenities, which seldom can be 
made to work at a profit. As 
Bedford politicians point out 


those amenities provided by the ' 
local authority are those which 
the private sector finds unattrac- 
tive because they are likely to 
be unprofitable. It Is an argu- 
ment which is bound to con- 
tinue for some time. 

Putting .to one side the cry 
that there are too many chiefs 
and not enough Indians, cur- 
rent pressure on the local 
authority to cut its level of 
spending has given rise to some 
possibility of redundancies 
among Bedford’s administrators. 







Shared 


It is a problem shared by dis- 
trict councils throughout the 
country, but one which is bound 
to concern Bedford's local 
authority administrators. For 
the town has built up a credit- 
able array of amenities and in- 
volved itself in considerable 
municipal projects, such as 
housing, over the past decade. 

They would appear to have 
little room to manoeuvre, as 
most of the cost goes on salaries, 
essential expenses, training 
costs, and other items on which 
Lt would be damaging to cut 
back. In size and variety. Bed- 
ford is a relatively typical dis- 
trict council, with commercial, 
industrial, and domestic commit- 
ments to fulfil. The suggested 
2.6 per cent cutback in adminis- 
trative costs might be met by 
natural wastage and a non- 
replacement policy, but the local 
authority workers would appear 
at least to be faced with die 
threat of either more work for 
the same salary or .possible re- 
dundancies. 

What the effect of Ibis would 
be on the quality of life iin Bed- 
ford is difficult to judge. In the 
short term, it would be unlikely 




The toum centre. 


tivities, and angling. The Ouse 
at Bedford is a credit to the- 
town, well landscaped, and with ' 
some 12 miles of riverside 
walks which would be of even': 
greater interest should the. 
river be made once again fully 
navigable. 

Bedford's present balance 
may in the long term come 
under threat from two projects, 
worthwhile in themselves but 
outside the control of the local 
and county authority. The throe 
components of bousing, hkJust 
try, and commerce which have 
created that balance are also to 
be found at the new town devel- 
opments at Milton Keynes and 
Northampton. 

Milton Keynes is only ; 17 
miles away, with Northampton 
a further four miles distant 
Milton Keynes, particularly, is 
an ambitious project which will 
have a very great impact on the 
region. With a planned popula- 
tion of 250,000 and attendant 
industrial expansion, there is 
some danger that it may over- 
shadow established communi- 
ties such as Bedford. 


mini 


0** 


Lm 


Hertford >' 


servants. The Harpur Trust 
tradition has been carried 
through to the publicly provided 
further education sector, and to 
other technological and research 
institutions which have become 
established close to ihei town. 
These too provide employment. 


This Report was written 
by Roger Beard 


to have much effect except on 
those made redundant. In the 
longer term, the particular com- 
bination of enthusiastic local 
authority involvement and per- 
sonal Bedfordian participation 
which makes up the town could 
be damaged. 

For Bedford is a town in 
balance. Its (market flavour is 
still (there, many parts are what 


the agents call “ residentially de- 
sirable,” it is industrially active, 
and yet retains a relatively slow 
pace of life. 

' This tranquillity fs reinforced 
for the visitor by the passage 
through the town of the Great 
Ouse, a natural amenity once 
navigable from the town to the 
Wash, and still widely used for 
rowing, other small-boating ae- 


Nevertheless, the district’s 
policy over the years of en- 
couraging industrial diversifica- 
tion -and mixed development has 
to date paid off. Commercial 
developments such as the 
Harpur Centre may not be able 
to compete in size with the vast 
centre planned for 'Stilton 
Keynes, but -it has one advan- 
tage. Bedford already has its 
catchment hinterland;, and has 
taken care to Integrate the car 
parking facilities into central 
commercial development 

As the administrative head- 
quarters for Bedfordshire, and 
the base for several government 
offices. Bedford is a considerable 
employer of civil and public 


Advantage 


"retained its links wi 
cultural surrounds, - 
industrial and •' i - 
enterprise and the ca. , 
takes with its own 6 • 
green space. Yet o , , 
feeling that Londor 
far away, though just- y. 
far. not to overshado* 
in the way that Milt 
unfortunately might 


Bedford is difficult to "compare 
with those other towns in the 
London ring which have increase 
ingly attracted firms and people 
wishing to escape from the 
pressures of the metropolis. It 
has few visible drawbacks, and 
the added advantage of several 
well-preserved small communi- 
ties suitable for residential 
accommodation scattered round 
it. 

Take a touch df Aylesbury, 
shake in some Ashford, mix 
with a pinch of Ipswich, and 
you have something close. 
Bedford is distinctly East 
Anglian in feel, perhaps because 
of the river, and has also 


The parishes and 
the Bedford area arc 
matched by tbe town ( 
developments have- 
fully .blended into t> 
structure, which st . 
elements of the pre-1 
market town, while • 
skirts industrial d 
has been of suffici 
standard to attract_ 
modem of indust- . 
present structure 
government may mill 
Bedford’s progress 
fields, but the town * 
literature the 
tinker ” is unlikely tr . 
its character witboir 



In tine with economy 


m k { 


Council houses and County 
hospitals. Red Brick universities. 
Hotels and Motels and Ministry 
establishments. Multi-storeycar 
parks and pedestrian precincts. 
Butcher's shops and bus shelters. 
Sports stadiums and supermarkets. 
Schools of all sorts. Flour miHs 
and power stations. Public 
libraries and private enterprises. 
Police stations and public houses. 
Post offices and lost property 
offices. High rise flats and low 
budget buildings. Town houses and 
village halls, town halls and 
country houses — 





use LBC flettons in 
commons and facings 
to keep the cost of 
building down 
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RPUR Centre; built «t Centre is made up at five de- area, frontage, and' location. For 
of the old Bedford P*rtmental stores, with two prospective lessees there is the 
•chool is the latest sym- do “ n shop units of varying added attraction that W. H. 
!, at size, and some 10,000 square feet Smith. Boots, and Littlewoods 


• w ° r office space, and is faced by have all reserved stores within 

ich has brought Bed- ma j n shopping streets on two the development 

lpulation from 16.000 sides, d«e.lo convenient car As would be eswctcd in , 

• a century a£o to its parking racilmes. Considerable major retailing centre, the other 
‘30.000. Smack in the «re has been taken to ensure natjonaJ 






- . • . , - multiples are repre- 

f the town, it perpet- *v aspects of .-the develop- sente( j j n the shopping streets 
? name of. the family a bixh environn,en - which adjoin the Harpur Centre, 

n claim to have had a Stan<la ™' - .. together with a variety of 

..... . common with, similar com- smaller stores which coin pi e- 

nsiderable impact on mercial developments . else- ment them to give central Bed- 
; cultural development where, the Harpur Centre lays ford the complete high-street 
Its involvement in edu- great emphasis on architectural retail range. Car-parking facili- 
' continuity, and the upkeep of -ties have been provided by the 
±e 140-year-old facade. good.- standards for which a local authority, and a consider- 
sbool preserved within . manager appointed through the able amount of pedestrianisa- 
developmeat. the Har- Trust will be responsible. To tion aids easy shopping. 

>,xe is botb arehitectur- achieve this they , have set out At one time, Bedford meant 
Vsii^ iT, its own rignt. EuMritnes pnrUculnriy for bricW1ekl3 and agriculture, par- 
well into the siground- those: retailers -fitting out their Uci^iy the manufacture and 
? n . mC nL It is- thought shops. . - servicing of agricultural equip- 

M*1 brlnff more cu* To* be let on 20-year leases. ment ln post . war years 
rom Bedford’s commer- the rents per annum for these particularly, a broad rangp of 
*rUmd to the -centre of latest adoptions to Bedford’s re- industry has been attracted to 
v . stock range, from £30,000 the town through the siting of 

f ■ development the down, to £6,750, depending on industrial estates close in 
■'“V ' 


A suspension bridge over the River Ouse at Bedford. 





COMMERCIAL 




^ s CONNELLS -here frt Bedford ran provide a 
^COMPLETE PROPERTY SERVICE to 


industry. Commerce, Developers, Investors, 
and Financial Institutions,. 


supported locally by a professional/ 
commercial division operating within a 
network of 23 offices in 


LONDON, HERTS., BUCKS., BEDS, 
0X0N., N0RTHANTS. 


The ocope of this Service is described in a 
Brochure freely available upon request to : 


Connells 


62 Grosvenor Street, 
-; London W1X9DA. 
Tel : 01 -493 4932 


Connells 

. 25/27 Mill Street, 
Bedford . 

Tel. (0284) g501 41 f2f3 


GORDON fRASER 

: BOOl S 
STATIONERY 
W R AP PINGFA PER 


VCIWFOXn • LAt^SAXTC - ?A!US -NCWTrCHHC’ . 


TOR OK TO.- S VJMJEY - L*3»OH 


% 


THE HARPUR TRUST 

.. ' 1562-1*73 

itory of an educational trust and its fow scfc«d* 
< Bedford. Bedford High. Bedford Modem aM 
' Dame Alice -Harpur School ) 

- by jfcYCE -GODBER MA. F.S A. 

„ . . Price £255 . 

t »*» Bookse^ers or Trust Office, 15 High Street, Bedford, 


■*rd 


TO 

foe 


i v 


Tet Bedford 51331 


ANAGEMENT RECRUITMENT 


■\ u - 


EXECUTIVE. PROFESSIONAL fe?ECHfBCAL 
INTERVIEWING FAOUTHES AVAILABLE 
'SELECTION BY PROFESSIONALLY QUAUPfCD STAFF 


nd 

iob 

Bdford 


D. £ Bridge r, MIPM., MFPS. 
V4. High Street. Bedford 
TeL (0234) 51026/9 


towards the town. It includes 

confectionery, electronics, greet- organisations researching into administered through the tions for further prosperity as 
ing card manufacture, ware- modern technology. county council education the country climbs out of the 

housing and distribution. The Planning and Develop- authority, which has at Bedford present recession, 
together with a number of ment Department of the North a 6,000-student further educa- 
servicing industries. Bedfordshire Council retain an tion college. This caters for a 

active interest in the develop- wide range of medium level 
ment of industrial estates to industrial and technical skills, 
increase the industrial diversi- while continuing the education 
The commercial and industrial fication of the area. Though of the- young Bed fordians. 
attraction of the town depends agriculture still plays an Industry has also made its 
on site availability and the important part in Bedford life, contribution to the social make- 
town's location close to. the road factories are being developed up of the town, where there efforts, 
and rail links between the north with a square footage, for has always been a traditional an d 


Availability 


Other communities may have 
more direct central government 
encouragement, be they new 
towns or in the development 
areas. Bedford has none of 
these advantages: instead it 
must attract what industry and 
trade it can through its own 
Geographical location 
a pleasant environment 


the town 


and the south of the country, example, of more than 30,000 attraction for immigrant labour undoubtedly help 
Bedford is between the Ml and square foot for modern from the early development of towards this end 

A1 trunk routes, and is on the manufacture of a wide range of the brickfields onwards. This 

main line north from St. components. tradition has been maintained 

Pancras. Luton Airport is some This is one way in which the and * trough the active 

20 miles away, and there are town is seeking to beat off the encouragement of industrial ... e . „ , . .. 

available shipping outlets from challenge set by Milton Keynes growth, Bedford has developed i 

the East Anglian ports 100 miles and Northampton. For. though a polyglot and mixed com 
across country to the East. Bedford is a most attractive munity. • 

The variety of Bedford residential town, it must keep 


What helps considerably more 
are the efforts the community 
is making on its own behalf. 


Harpur Centre, and a planned, 
similar local authority develop- 
ment. and the encouragement 
p t > 3 , r . IS l ! ardly one of Industry. What Bedford 


industry is reflected in a labour pace industrially as well as where one could judge a par- Tack*' iiTdeveloDment ErantTT: 

plihprat/* i ■mmmnnifv'c niinnnmin ** . • 1 . 


pool with a wide range of skills, commercially with a deliberate ticular community’s 


and 


the area of such august institu- The educational facilities theless. Bedfords continued 
tions as the Cranfield Institute which are necessary to provide commercial and industrial 
of Technology, and other a trained work force are mainly vigour have laid the founda- 


and is aided both directly and policy of industrial diversifica- health. Commerce and industry -IT; „ 1* 

indirectly by the presence in tion. have both slowed down. Never- ® 

John Bunyan might not 
recognise the place, but he 
would recoguise its spirit, ln 
common with the care the town 
is taking to preserve what is 
good of the old. it is making 
headway in protecting its 
regional, commercial dominance 
and expanding its industries 
Bunyan might have turned 
from a life of debauchery to 
one of piety, but be retained 
a certain pugnacious spirit. 
The Bedford riverside, the slow 
pace of life, the air of the 
market town may all belie this. 
The retail and commercial 
developments and the industrial 
estates do not. If they are the 
indicator of the town’s future 
prosperity, prosper it will. 


Urban and rural 


attractions 


NEW WAREHOUSES 



EARLIER THIS month. Bed- three-bedroomed houses in the student* drawn from ail over 
ford completed the 200th house £9,000 range — a price all but the country, as well as locally, 
to be built on its Elm Farm unheard of closer into town. As important as the formal 
estate since the estate was Older property, suitable for amentitios and the educational 

started one year ago. This is conversion or. modernisation, facilities, are those activities in 

the manner in which the hous- can be had for as little as £7,500. which public participation plays 
ing authority is attacking the Detached, executive housing the major pari. Some of these 
ambitious housing target it set j S 0 f CO urse, a good deal more ari * rurally based, others — 
itself at that time to build 2.000 expensive, and depends on area such as music festivals and 

homes within five years. or particular village. Housing thriving amateur dramatics 

In areas throughout the dis- close to the river, modern, de- appeal t° people throughout the 
trict, and on sites already ear- tached, and with four-bedrooms, area. The - Civic Theatre is a 
marked for the purpose, the costs in the order of £25.000. favoured tenue for both the 
municipal authorities have There are. though, more com- raore formal and informal cuL- 
plans for a wide range of ac- pact detached houses available t ur ? J activities which charac- 
commodation to meet Bedford’s i® the £15,000 range. Country tcrise the town, 
housing need within the public properties in more picturesque John Bunyan himself lends 
sector— a need which is undeni- settings fetch correspondingly ®:s name to his own recreational 
able and characteristic of the more than their town counter- centre, which shares its facili- 
bousing pressures on the South parts. ties, both sporting and cultural 

East. The council also actively For instance, at the moment, H: * 11 . rl ? e .““fv*’ secondary 
encourages housing associations a massive Jacobean manor sri} 00 !- H might be a little more 
and has contributed already to house, set in two acres of land, r 13 / 1 . un ' an would have 

the building of 900 units in This in a small Bedfordshire village llked - bul see °^ fun. 
sector. In the private sector, was open to offers in the range . In to*® 5 seeking diversifica- 
however, there are some pleas- of £30,000. This, still, however t!on there “ vra I 5 emphasis 
ant surprises for the commuter seems good value against simi- P^ aL ‘ ed ° n rura * attractions 
prepared to travel tine 50 miles lar property set the same dis- tan offeT tbe townee. Bed- 
north of London rather than tance from London but in a dif-. f ord is no exception. Fishing. 
50. miles south to the commuter ferent county. boating, ease of access to East 

coastal 'resorts. For people AngLa. and to the bright lights 

moving to work at Bedford, and l^AWPOITlPr ’ ^° ndon ’ v ‘ e wit ^ eac b other 

live in the surrounding villages. 1 ^v****-* as additional attractions in the 

the surprises can be even more Flats are a comparative new- town. Buitt is the town's own 
pleasant. For Bedford property comer to the Bedford property eff orts which appear the most 
represents good value for market. Surprisingly, they are commendable, 
money.' more expensive than the similar They do not have everything. 

Post-war. three-bedroomed. accommodation houses, partly Until lhe of develop- 

semi-detached houses, with two because they are usually cen- ment They had even less. Never- 
reception rooms, and consider- trally situated or because they theless - * he Iocal . population and 
able garden space, can be are built with exclusivity in th . e lo £ aJ LOuncil ha s “P 
bought for £10.500.- and there mind. They come high and low. with the current needs of the 
are' available modern terraced Lo W r j se two-bedroomed flats town - Dlia ! us ?. 0 / educational 

can run from £16,000 upwards, and Je >u re > pes J s a n i d ea 

and there is at least one high- 
rise three-bedroomed flat 
which £22,000 is being asked. 

Though fiats can be had' more 
cheaply. 


THE 

HARPUR CENTRE 
BEDFORD 


A Major Central Area 
Development 


including 


SHOPS. STORES 
AND OFFICES TO LET 


Reservations include: — 


BOOTS 

BRITISH SHOE CORPORATION 
CATERS SUPERMARKET 
EASTERN ELECTRICITY 
EASTERN GAS 
ETAM 

GORDON FRASER 
LITTLEWOODS 
P.G.W. HOLDINGS 
SHALET 

W.H. SMITH & SON 


FURTHER DETAILS 


SOLE LETTING AGE.\TS 



4^ 

J 

1 

ETillier Parker! 

r 

¥ 


May R Ro«v«lon | 


i < Grosvenor Street. London \V1A 'JBT 
Telephone: 01-629 7666 

arwl i lily o! l.undoii. liJinhurih. fan*. Ainsii-rdani. Auiirah* 


WE PROVIDE 
A 

PROFESSIONAL INSURANCE SERVICE 
TO 

INDUSTRY — COMMERCE — THE PUBLIC 
MAY WE HELP YOU? 


CORDER HUNTING BOLTON LTD. 


INCORPORATED INSURANCE BROKERS AND ADVISERS 
ESTABLISHED 1847 

23 MILL STREET, BEDFORD 

. . .. TEL: 5I63S and 4S774 

Branches at: SUNDERLAND. NEWCASTLE. HEXHAM. YORK.. 
WAKEFIELD. DARLINGTON, TEESSIDE. SOUTH SHIELDS 


A6 

^ ilNITSFROM 

10 , 000128,000 sqFt 


?/ * * 


Bw/rnodem^ 'amariy 



Applysote^ents 



EPPER M6LISS & YARWOOD 


Chartered Surveyors 

6 Carlos Place London W1Y 6LL Telephone 01-499 6066 


r 


The benefits of living in Bed- 
ford are many. Together with 
the River Ouse, and the town's 
natural parkland, there is a wide 
variety of nearby attractions. 
These include the district rural 
parishes, with their ancient 
churches and country houses, 
Whipsnade Zoo, Woburn Abbey, 
and Luton Hor>. 

If playing the tourist palls, 
there are also attractions closer 
to hand. Public recreational 
facilities include a recent golf 
course, swimming pools, a civic 
theatr^. museums, and public 
halls. 

Education in the public sector 
is organised on the three-tiered 
comprehensive pattern, and in 
the private sector is repre- 
sented by the four schools 
established under the Harpur 
Trust. These work closely with 
the local authorities, as befits 
the Trust's tradition, and there 
an additional number of 
private educationaL .establish- 
ments in the town. Mander" Col- 
lege of Further Education 
serves post-school needs and 
there are two colleges providing 
special teacher training for 


which has been tried in many 
f Q ' r localities. At Bedford, con- 
strained by limitations on pub- 
lic spending, every effort has 
been made to ensure that all 
such development is put to the 
maximum use. 


The Merton Centre 
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New Offices Nearing Completbn 


93,000 sq.f t.1o Be Let 


JQHSUNG 


Joint Agents 




Chartered Surwyars 


1 03 Mount Street London Wi Y 6AS 


Tel: 01-493 6040. Tele*: 23858 


Robinson 

Hall 


14-1 5a St. Pauls Square. Bedford MK40 1SW 
Tel: Bedford 52201 


Bedford 

in the heart of England 


Bedford is not iust geographic allv in the heart of 
England. First-class roads and railway's make London, 
the Midlands and the East Coast ports easily accessible. 
International airports at Heathrow. Birmingham and 
Luton are only an hour or so away. 

These excellent communications make Bedford the 
ideal place to set up business, and the town itseff offers 
unrivalled opportunities lor industrial development. 


Bedford is die thriving Count v town 
of Bedfordshire. Situated on the 
awacine River Great Ouse, it is a busv 
mar Lei town which has something for 
everybody. Housing standards are 
high, educational facilities are second 
to nc-r„? and recreational opportunities 
abound. 


INDUSTRY — Development sites fiom half an 
acre up to 1 2 acres a re now ’ I. 

• . available. • 5 


OFFICES — Small or large office suites uprto 
1 00.000 sq it are-mimediatgly: __ 
available for renting. 



WAREHOUSING - 


Units horn 5,000 sq ttto 150,000 
sq tt 


RESEARCH — Ma r tv !a rge resea rch centres aie 
already established m the area. 


You will noed to know a lot more about Bedford 
and all it offers — so contact Mr Derek Phipps, 
Chief Estates Surveyor, Department of Planning - 
and Development, North Bedfordshire Borough 
Council, Towri*Hall, Bedford. Tel. 67422 Ext 204. 


























































































































































A Sterling den om inat ed necnritle* wfcirh Include lu i uumit 
dollar craniuo. 

• 'Tap" Slock. 

* Highs end Lovt marked thus have been uttwted to allow for 
right* issues lor cash. 

t Interim since increased at resumed. J 

i Interim since radored, passed or dpTerrad. n 

Tan-free to nan-rwdiienla '-f 

t Fleams or report awaited. m 

TT Benkr and lurornnre- man iQocattotu may preeladn 
cslcolsuoo of dividend earner 

* Price at time of suspension. 

I Indicated dn idend alter pending scrip and/or right! lamer 

cover relates 10 previous dividend or forecast. 

"* Ptpc of Stomp Daly. 

4 Merstr bid nr reorganisation in progress. 

4 Not comparable. 

♦ Sent in ten mi reduced final Md'or reduced earnings 
Indicator l 

i Based eei 1973 profits. 

J Cover oil pas for craiverrioit of <hun ant now ranking for 
dividends or ranking only for restricted dividend. 

It Cwer dan not alien for sbares which mag; also rank for 
dividend at a future date. r.'o P/E ml In maiaily provided.. . 
V Excluding a final dividend declaration. > 

4 Regional price. 4 

II No par value. 

a Tax fra*, b Figures based on prospectus or ether official 
estimate-. e rents, d Dividend rate paid or payable on pan ei 
capital; cover based on tftrldend on fall capital. e Hodemptirm 
yield. ! Flat yield. c Assumed dlildcid and yield, 
h Amused dividend and yield after scrip inne J Pa y ment 
(ran capital sources. k Benya, a Interim higher than 
previous total, q 'Earnings based on preliminary 
figures, r Aimnlua funwtf. ■ Dividend rod yield erclndw 
a special payment, t Indicated dividends cover ynlmas to 
, previous dividend, P/E ratio boxed on latest annual earnings. 
3*1 a Raeeast dividend: rwe based on prevusu year's earnings. 
&I v Tai free up to 3»P in the t w Yield allows for currency 
— clause y Dividend and yield based on merger term*, 
a Dfvidaid and yield include! special payment Cora docs not 
only to special payment. 

A Net dividend and yield. B Preference dividend puml or 
deferred. C C ana d i an . E lasnepnec. c Areumed dividend 
and yield otter pending scrip and/or rights Urea. M Figures 
honed cn propcctua or tebrr official estimates for JBTfl. 

5 Dividend and yitdd timed on nnnp c rtac op other official 
* ttluufoi frr IMS. Q Cross. T Figures assumed. V No 

$J gnlfirr.nl Ccvporetitm Tsx parable. Z Dindcnd total >0 date, 

AbbmiaUuaK' m rr dividend, re ex scrip Issue; r «x rights; 

■ tat all; if ex capital distribution. 


“ Recent Issues ” and “ Rights " Page 


This sen-ice it available to every Company dealt in oq 
Slock Exchanges throughout the United Kingdom tor a 
_ tee of £325 per annum tor each security 
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Cosgrave may protest! Labour Party 

economic policy 


in U.S. over IRA aid 


FINANCIAL TIMES REPORTER 


quite 


AN ATTACK on tbe continuing Prime Minister addresses Con- tary installations were 
flow of funds from American gross about the Ulster situation, justified.” 
sympathisers to help the IRA is Strong anti-IRA comments will Two men were helping police 
expected to be made this week earn Mr. Coagrave unpopularity inquiries yesterday In the' Irish 
by Mr. Liam Cosgrave, Prime at home among the Republican Republic following the dis- 
ftfimster of the Irish Republic, community but will be in keeping c0very 0 ’f a big bomb factory 
who begins a six-day visit to the with the firm line he has been an( j explosives store near 
U.S. to-morrow. taking against the IRA in Ireland Ferbane. in Connty Offaly, the 

Mr. Coserave’s departure and in * une the growing area closely linked with the 
comes shortly after a Fresh ration between the - search last year for kidnapped 

warnin' 1 purported lv from the KeP ul,,!C an d Britain to combat Dutch businessman Dr. Tiede 
Provisional IRA. that a new lh ? Ul f 0r terrorists Herrema. The each" 

wave or violence on the British J n 0 Il> 'T , s* 316 ™ 00 * tn included four tons 

mainland can now be expected. l J’ c Association in London, making chemicals and other 
The warning came at the week- lht ‘ “ Arra >' of InMand said it equipment, was- found on an 

end in a statement signed by bad become apparent in the last isolated farm, 

the “Army of Ireland." tw ° In Ulster, a car bomb contaln- 

Mr. Cosgrave’s move is ^ets ^when and where it wm 230 .j, ba explosives went 
expected despite a sicnificant de p mc d necKsarv" off outside the courthouse m 

tailing off in the level of recent 1,3' added- “ We Bally money. Co. Antrim. The 

American contributions to the m \a\!mn warS ^ver of the vehicle had been 

IRA which have be.en attacked [l. to Sie British mibSc You held ,H P a ./ hort d, . slaac ® a , wa * 
whenever Irish Ministers have h ,7.„ labelled us as terrorists and and k*s wife " as ^ eld Postage 
visited the US Anv further ? avc 1 j0euea “ s Js * terr p n ?“ aaa until he drove the car. contain- 
cntictsm^fr am Mr. Co%raT»*U ^ *e bomb, to the courthouse, 

be welcomed by the British j^ d l 0 ° U r 'codes' ?o sSffe? exten ' 

Government, which has long been and die bnth in thfl six counties slVe damage *** causea ‘ 
concerned about tiie amount of aRd in JO ur British prisons. Now On Saturday night, a 34-year- 
aid provided by seme of Wf , u j|j act as terrorists." old Belfast community worker 

Americas Irish conimimiiy. ln another warning, the Pro- was. shot in the head and chest 

It is hoped that anything the visional threatened to use self- during a dance at the Alliance 
Prime Minister may say about firing mortars again, first used Avenue Community Centre. The 
money for the IRA from more than a week ago on an man. who has not yet been 
American supporters will help attack against Aldergrove Air- named, was in charge of a dis- 
dantp down the situation even port. Belfast. The warning, cotheque, woe n two gunmen 
further. His criticism of con- included in the Republican forced their way in to the centre 
tinuing financial aid could be News, said Army fears that the and shot him. He is seriously 
made on "Wednesday when the weapon would be used on miti- ill in hospital 


row rumbles on 


BY PETER HENNES5Y, LOBBY CORRESPONDENT 


Dow Chemical raises Chamber 

warning on 


raw plastics prices 


BY RHYS DAVID. CHEMICALS CORRESPONDENT 


import curbs 


By Our Industrial Staff" 


AN INDICATION that the 
argument inside the Labour 
Party about economic policy Is 
far from over came on Satur- 
day from a meeting of the 
Left - dominated industrial 

policy sub-committee of the 
party’s National Executive. 
Its members reaffirmed (heir 
view that the road to economic 

salvation lay through a 
broadened public sector and 

compulsory- planning agree- 
ments concluded between 
Government and private in- 
dustry. 

The committee, chaired by 
Mrs. Judith Hart, SIP for 
Lanark, who resigned from the 
Government last summer, com- 
pleted discussion on about half 
of the industrial policy it will 
seek to incorporate into the 
party document Labour's Pro- 
gramme 1976 which will be 
considered by the annual con- 
ference in the autumn. U also 
decided to recommend that 
the NEC in its evidence to the 
Bullock committee on worker 
particpialion. should press for 
50/50 worker representation 
on policy-making Boards of 
companies and not onfy on less 
important supervisory* Boards. 


man of the Tribune Group 
and Mp for Westminster, Pad- 
dington, said he was not 
worried about the long term 
effects or such rancour which 
stemmed from frayed tempers. 
But, he added in a radio in* 
lervlew yesterday: “Vitally im- 
portant issues have to be 

discussed on their merits or 
demerits without abuse.” 


Heeding Mr. Latham's call, 
another Tribanite abstainer, 

Mr. Nell K innock, MP for 
Bedwellty, yesterday rejected 
the “politics of suicide” and 
said the Labour Government 
had to be sustained as it was 
the only vehicle through which 
social democracy could be 
achieved in Britain. 


‘Docile Cabinet 5 


Bitter words 


manufacture— are 


in plastics maiiuioiuu v — u.v fnr chpniink 

T? « » <■*: 

into line with costs. The com- p ; 
panv has already announced that . rriie inc 
nnivctvrpno :mrf other stvrene- introduced 


Bitter recrimination contin- 
ued in the Labour Party 
throughout the week-end in 
the wake of the Government’s 
defeat last Wednesday at the 
end of (he public expenditure 
debate. The height of politi- 
cal hyperbole was reached by 
two of the 37 Left-wing MPs 
who abstained- from voting. 

Mr. Tom Utterick, MP for 
Birmingham, Selly Oak. ac- 
cused Mr. Denis Healey, Chan- 
cellor of the Exchequer, of 
behaving “like a drunken oar* 
at the end of the confidence 
debate on Thursday during 
which the Government sought 
to undo lhe damage of the 
previous night Mr. Douglas 
Hoyle. MP for Nelson and 
Colne, demanded that the 
Chancellor's behaviour — which 
he likened to that of “a lap- 
room brawler” — hi* raised at 


BIr. Arthur Latham, chair- 


DOW CHEMICAL, a leading pro- and a further move to about FOREIGN Governments are eon- 
ducer of plastirs raw materials. SO per cent, utilisation during J cerned about “the growing tide 1 
is to increase prices of styrene the year is being forecast. The i of protectionism" In Britain,! 
monomer and butadiene from company says it believes the : according to the London Cham-j 
April 1 in all West European latest increases will not slow the . ber oF Commerce, 
countries. rate of recovery. " Thc c h am ber. in its first meet-! 

The increases—10 per cent, for jj r Rev Thomas, pricing! in? with the TUC economic com- J 
st >T12! J?.?"?""' . If! « manager for Europe, said theimittee next week, is likely to 

making P°J* sl - Jf\ ne - -nd b p C increases were necessary if thc -warn that calls for import' con- 

cent. for butadiene, also used j nvesli)lerit needed to meetltrols could damage export 

and | prospects. 

The chamber reported lastf this week’s meeting of llie 
: night that it was receiving aj Parliamentary Labour Parly. 
Price increases arc also being J growing number of calls from 
noivstyrene and other stvrene- introduced in the fibre field by foreign embassies expressing 
based polymers arc to be olber chemical producers. ■ concern that the U.K. Govern- 
increased bv 10 per eent. from ICf and Bayer. ICi will raise : ment might be considering 

May i. ' the price of its nylon and poly- j import controls. 

Dow. which has a major plant JJLJJh In its latest economic report, 

manufacturing polystyrene at d u stri »* r a p . p r rn ' 1 ? a n 5 } , • the chamber places great' 

Barry. South Wales, says that *^ f pe , r nn ^ ^ Emphasis on the trade unions in; 

Inw 

last 

to^he Helnvpri ment m rtucer. is to follow other Impor- 1 The main factor in achieving 
The enmoanv is* Darticu'arlv tant acrylic producers with a 7-10 j a sustained economic recovery 
\iinnufartiirers i»f P pr cent, increase for its Draion/Wili be “whether the Govern- 
Mw h m-ii 0 rinUhavp hp«*n acrylic staple throughout West - 1 ment can keep its nerve in the 

vS- ern Europe, with immediate ; face of rising unemployment and 
unable as a result of the very ' orde « I « 

weak slate of demand to recover r„ l 


Mr. Brian Sedgemore, MP 
for Lnton West and a leading 
spokesman for the Tribune 
group on economic affairs, 
explained his abstention as a 
protest against a “ docile ” 
Cabinet which had faUed to 
question the Treasury on the 
assumptions behind their 
public spending strategy. 

In a speech last night at 
Penistone, another Left- 
winger, Miss Joan Maynard, 
MP for Sheffield, Brightside, 
claimed that the Treasury was 
working on the assumption of 
unemployment reaching 2ra. 

For the Government, Mr. 
Edward Short. Lord President 
or the Council, contintied the 
debate by describing Left-wing 
demands for across-the-board 
import controls as “sheer 
lanacy.” 

Addressing the South West 
regional conference of the 
Labour Parly at Tannton on 
Saturday, he said: “ It would 
be sheer idiocy to endanger 
the steady progress towards re- 
covery which Ls flowing from 
the Government’s economic 
strategy and the working 
partnership of the Government 
and the trade unions. Our 
colleagues in lhe Tribune 
group should understand that 
endangering the existence of 
the Labour Government, which 
they undoubtedly did this 
week, puts all we are achiev- 
ing at risk.” 


Tighten closed shops, 

PH Wffi* “iSF “(Murray tells unions 


mounting trade union pressure.* 
the chamber says. 


Gamble 


. vj l . In other chemical dcvelop- 

rbe much higher cost* of njpbtba, ments Monsanto has announced 
a basic raw material used in iLs intention to build a plant to 
styrene and butadiene inanufac- produce its Lustran ABS and 

... „ . SAN plastics at Antwerp. The 

Whereas naphtha has increased new uniL due l0 start in the! — - 

from about S90 a metric tonne at secon d half of 1977. will supple- j optimistic about the future, it 
the start of last year to about m€ , nt uj l . 50 . 000 -tonne Lustran points out tbat much depends on 
S140 a metric tonne now: styrene ABS-SAN plant at Antwerp. i the trade unions accepting con- 
prices are only now back at The company also has major i tinned of wage restraint. 

January 19<5 levels, after falling plants at Newport. Gwent, and 


While the chamber is 


encouraging trends" 
produced 



BY CHRISTIAN TYLER, LABOUR STAFF 


ALL UNIONS in the TUC have But it would be up to unions 
been adviaed by Mr. Len Murray, to decide whether they expected 
TUC general secretary', to tighten individual employers to back 
their running of closed shops, their closed shop agreements 
where they exist, in order to pre- with the threat of dismissal. 
vent individuals making success- Because of the “important 
ful claims of unfair dismissal legal decision *’ in the Ferry- 
against employers. bridge case, unions should 

In a private TUC circular, Mr. ** review their policies and exist- 
Murray points out that the Trade jng systems of enforcement, in 
Union and Labour Relations particular with regard to the 
(Amendment^ Bill makes it dismissal of non-u oionists.” 

“Fair" for an employer to a is* _ . . 

miss a worker who does not he- p »° r, en ? s enforcement were 
Jong to a union in a closed shop, most l^ely to occur where wo 
unless the worker can show that or more unions organised^foi^ the 
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The clearers 




liol 


For the first time in five years issues of seven-year notes, each' An analysis by .Da", 
the FT-Actuaries Banks sector for §50 hl Lloy^ already had-the . UiC-’s rop^aqa .' 
index yields more than, the All- well over $100in. of sohorda- ShoWs that fieneyaS , 
Share. This follows what" has nated dollar debt, but Nat West ‘hatrei been ^ . 

been a thoroughly rotten results only has DMlOOm. bearer bonds. _the: /past six weeks ■ 
season for the clearing banks' Banking statistics show that .those with ah^ntert - 
relative share -price per- nearly 30 per cent, of London, components: . Grbu] 
f ormeti ce, with the sector Index clearing bank group deposits mid QuaicasV -Do 
down a sixth since the end. o£ are in foreign currencies. '- .and" Associated.-^. 
January against a decline of just An even more crucial «ie»i ^«*N? bigh : ur£a?a 

2 per cent by the All-Share, tion is that of inflation account- twenty perform 
Not that the 1975 results them- ^ ^ beTC asaiT> not couple of. genera 
selves have been the source of js said, although Sir John SriWps, Laporte: jit 
the .trouble. Partly the explana- prideaux of Nat West -suggests and"Wilson r white i 
tion lies in the appearance of a ^ m w hj C b banks could ancial company oh 
two sizeable rights issues— from achieve parity of treatment with insurance broker:; 
Lloyds and Standard Chartered other companies. Retentions HoWden.. 

— during February. Both, of neet ied to maintain free capital - The bottom twei} 
these are sufficiently in danger line with inflation, he argues, trast. include only 
of causing the underwaters should be treated in a similar factoring company i’ 
some problems to damp down way t0 sandflands-type holding 0 f ' rights ■ issue 
institutional interest in the rest g a j ns . Some of the implications Thomas W. \VarcL : 
of the sector. 0 f such treatment were, dis- most ^ the major h: 

The other bearish factor is cussed recently in this column, mg a u the big fa 
that the analysts have been busy Last year it might have meant and a number 61 
downgrading their estimates for for instance, that . these three highly geared ’ pr 
1976. The clearers’ widened banks would . have had to set^ shipping companies * 
interest rate margins are coming aside around £175m. out of com- and City and P. anr 
under pressure earMer than bined pre-tax "profits of £282m. ^ 

anticipated; moreover, expects- But the provision" would fall off enough, a 

tions of increased loan demand sharply with reduced Inflation. . 5“ o pattern _nas ~ 
and higher shortterm interest But for new issues, capital ^ ' 

rates have receded, and may.hot adequacy would have continued P 
become confirmed until well into to deteriorate. Defining free r—* over . „ .Pr 51 ' 
the second half-year. Clearing capital as shareholders’ funds automobiles# 

bank profit trends are going to plus subordinated loan capital * n “ t ^ rm e 5 ul 
look pretty unexciting in the less the book value of the infra- “ancmls have bee 
first half, though some improve- structure, Lloyds now emerges aoyrtl 0y baDRs - 
ment Is still likely. - ^ the strongest after Its. rights It Is also possH 

issue, with free capital at 3.1- Comparisons with'./ 
Rolanrp cTioofc per cent of deposits. . Midland market, when capit 

Ddiducc-auccu . . SC ores nearly.2.8 per cent; after consumer durables * 

The three clearing bank its latest note issue. The Nmoin show relative strer 
balance-sheets published so -far position, is now "taken by- year after the All- 
(that" of Barclays is . yet To NatWestiaj" only 1.9 per cent, bad bottomed < 
came) illustrate last year's — the large investment in sectors would tc 
sharply changed conditions.- premises and .equipment, last behind the econo m 
Parent bank deposits rose only year meant that free capital it is now possible 
marginally — there was actually actually fell slightly. Of course, that . the worst Tra 
a 1 per cent, fall for NatWest the Bank of England will adopt ence has been left 
— and within that the banks a much more generous formula that although the 
have sharply run down their taking in deferred tax. a pro- some grim profits to 
wholesale deposits; according to portion of premises, and doubt- the trends should I: 
Midland, money market funds ful debt provisions. Neverthe- improve. This cer 
dropped from nearly 40 to 25 jess. Nat West’s massive £196m. to be the line that 
per cent, of sterling deposits capital commitments (£i58m. is taking: the pHc 
over the year. Advances fell contracted for) imply a substdn- Lucas. Stone-Platt 
for the Lloyds and NatWest tial need for external financing, were all looking fir 
parent banks, although Midland unless the bank can achieve ahead of profits sti 
shows a rise of 9 per cent., large disposals of property. --= Within the next for* 
thanks to higher lending to the _ ; Whether basic n: 

public sector and in foreign j nerfarmers industry is about - 

currencies. It also discloses 1 °P penoraiers glamorous investin ' 

that sterling term lending now The stock market is turning qu j te another matt 
accounts -for about a third of back tn manufacturing industry, any- number of. re 
total advances. The shares which have per- should not. But t/ 

The bank reports are dis- formed best since the market profits recover^ . 
tinctly cagey on the question -hit a peak at the end of Janu- enough, and broke . 
of currency exposure, although ary have been overwhelmingly pitman are not ah 
Lord Armstrong, chairman of concentrated in the capital recommendation^ th 
Midland, does remark that it is goods and consumer durable latest market le 
“appropriate” that part of sectors, ■ while the laggards emphasises “those 
resources should be denomi- "have been just as heavily dom- connote in an uf act 
hated in a‘ currency other than inated by ■ fin a n cials, and by Jug technology, a 
sterling. Hence Midland’s tWo shipping^ • goods 4 ’ 
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increased] 2 j s religious beliefs forbid union s ‘ ,rn ’- group of workers in a 


membership. clc * sed shop. Here common 

But the Government’s pro- policies and practice would be 
posed law will not. says Mr. especially important, the circular 
Murray, protect the employer 5& > R - 
float I against claims of unfair dis- 


17 per cent, to 43 per cent. nitrile., a ran material used in 0n ,he ba, ance of payments 
Dow increased its prices fof ABS-SAN manufacture. ^ report says: “The gamble of __ 

styrene monomer by 25 per cent. Elsewhere in plastics thc allowing the pound to float ■ against claims of. unfair dis- • Mr. Michael Foot. Employment 

last September, and is making Us French company PCUK and further toiyards the S1.90 mark is 1 missal if a closed shop is not Secretary, was yesterday asked 

latest move in response to signs BASF of German' - are to dis- obviously intended to encourage! being thoroughly enforced. to intervene in the case of a 
that the market may be picking -solve trmr jo-nt eompenv. « British exporters to make even; That had been shown by the Hungarian refugee, a widower 

up again. " Eurane. which produce-, polv- ; more progress in preparation for \ judgment of the industrial tri- with six children, who has been 


Weather 


mg 


The company reckons ope rat- urethane raw materials. The two the long-awaited expansion ofibunal which heard the case of dismissed by Vauxhall Motors 
r rates in planLs producing companies will each assume con- w .‘°rid trade. ; the so-called “ Ferrybridge Six. for not joining one of the unions 


raw materials for the plastics tro! of plants or their own , However, attention is drawn to 
industry have increased in production sites, retaining joint the danger that imports of basic 
Europe from about 60-70 per manufacture only of propylene! raw materials and components 
cent, in the months before nxidc. j starling product, at will become even more expen- 
Christmas tn 75 per cent.. PCUK’s Rieine site in Belgium, sive. 


Continued from Page 1 

Bid to calm EEC currencies 


countries apply more .stringent 
economic measures or the 
stronger brethren promote a 
more Inflationary regime. 

ln lhe absence of economic 
co-ordination the snake is 
regarded as a pale imitation nf 
a fixed exchange rate system 
despite the fact that it is vested 
with the aura of visible Euro- 
pean co-operation. 

Only one hour has been ear- 
marked for the snake meeting 
after which all i he Community's 
Finance Ministers meet in their 
capacity u-» gnvornor- nf thc 
European In vest men I Bank. They 
will then go straight into the 
regular Finance 3 fin infer..' meet- 
ing where the major items on the 
agenda are the tying-up of 
Sl.Sbn. in Community-backed 
loans for Italy ami Ireland, a 
discussion raising money in the 
market for Euratoro. the eventual 
revision of the unit ‘of account 
to reflect more accurately con- 
temporary parity values, and a 
general discussion of economic 
poiicv 

Dominick J. Coyle, in Rome, devaluation of the French franc 



lar, Sig. Colombo warned of 
oscillation ia the exchange rate 
to which people would now have 
to grow accustomed. 

Conditions attaching to both 
the $lbn. EEC loan and a further 
UIF drawing of S530m. touch on 
monetary and fiscal measures. 
ood the Government may soon', 
announce adjustments in VAT; 
rates and other forms of indirect ; 
taxation. A further tightening of ! 
the money supply is also pos- ■ 
sibJe. 


ln that case, a Leeds tribunal in the company’s closed shop 
upheld the six power station agreement of last October, 
workers’ claim because it found i n a letter to the Minister, Mr. 
that shop stewards -were singling p au i Niro Iso o. general secretary 
out certain men, members of the 0 f the anti-TUC. Confederation 
small and unrecognised Elec- of Employee Organisations, says: 
tricity Supply. Union, but turn- “There is an alarming simi- 
ing a blind eye to other noo- larity between the treatment 
unionists or members of TUC received by Mr. Stephen Shep- 
unions not party to the herd from both the Hungarian 
industry's closed shop agree- Communist Party and a British 
ment. employer.' 

The circular warns that • Mr. Nicolson said Mr. Sbep- 
employers will be reluctant to herd (the Anglicised version of 
enter into 100 per cent, union his name, Jutaasz) was sacked 
membership agreements or from the Hungarian Army, 
accept them tacitly if there is before fleeing in 1956. for 
any prospect of dismissed refusing to join the Communist 
workers securing compensation. Party. 


Castro and Angolan 
leader meet in Guinea 


BY OUR FOREIGN STAFF 


Rupert Cornwell writes: After 
the . de facto devaluation ' DR. FIDEL CASTRO, the Cuban added that r»ne subject would be 


of the peseia. the lira, and now : Premier, and President Agostinho “ the progressive road to devetop- 
the pound— all currencies of. Neto of Angola arrived last night ment in Africa" and “problems 
important trade competitors; in Conakry, capital of Guinea, for countries in Africa which 
for France — it is felt that a ' their first meeting since Cuban adopt progressive attitudes." 
downward adjustment of at ( troops led Dr. Neto’s MPLA Clearly the two men have to 
least 6 per cent in the franc’s ! forces to victory In- the Angolan discuss the role of Cuba in 


M. FOlTtCADS: Scepticism 
over his suggestion that the 
pound and lira should return 
to the snake. 


adds: The continuing market- erode the 


enjoyed by 


place devaluation of the Italian advantage now 
lira, which suits the Govern- " a ‘ zan exporters, 
ment's hopes for export-led There have been persistent 
growth but disturbs the techni- rumours in banking circles here 
cianS at the Bank of Italy owing that a number of official Euro- 
to its virtually uncontrolled ? e:iri exchange markets would be 
nature, gives Italy more than a dosed this week, but Si?. Eimlio 


civil war. Southern Africa, and in .'particu- 

Conakry Radio, monitored ^ ^ vhat happer^ to the esti- 
Dakar, said the meeting was in- 15.000 Cuban troops still 

tended “to consolidate relations IQ 

of friendship and solidarity The presence of such a large 
among their peoples." force of relatively' well trained 

The meeting to be attended and Soviet-armed troops has 

by QrtfS o? C °T n r " 60 ' h J” S °“ tt 

Guinea-Bissau, the former Portu- ^£5* «” d ' n J® W nn \- 
guese Guinea, and hosted by Pre- .?£ ° ^ 

sldent Sekou Toure of Guinea, . CU r, at tg°(Iiqg 

waa given no advance publicity. JJ® sc ®° viet He *a5Sady 

last few weeks is but the first ! . Dr. Castro left Algiers earlier i nc i U( j ed Yugoslavia and Bul- 

staot in a war of competitive ■ the day after a 48.hour State gar i a in his touri aa velI as 

devaluation in which France to Algeria, with no inoica- Algiers. Before be left- for 

will be forced to take part. \ tion of bis destination At the Conakry he met the Polisario 


exchange rate is needed. 

There is general scepticism at 
the suggestion last week by 
M. Jean-Pie rre Fourcade, the 
Finance Minister, that a return 
to the snake by both pound 
and lira would re-balance it 
against the all-powerful West 
German D-mark, 
competitive But the disbelief does not con- 


ceal the deep fear in both 
official and private circles tbat 
the monetary turmoil of the 


passing 'interest in thc Brussels Colombo, the Treasury 'Minister. This would not only make a [same time Dr. Xeto left Luanda Front"* leader "frmnThe ‘former 
meetings, even if the lira is no ha* * a, d ^at ho personally had nonsense of the Rambouillet ! for Conakry to meet other un- Spanish Sahara. Mr. Mohamed 


participating in 


the no! seen signs of such a possi- 
bility 


longer 
snake. 

A general realignment or Dealing specifically with the 
European currencies would Tur- lira, which on Friday* reached its 
thcr unsettle the lira, while any lowesi-evor level against the doi- 


agreement on exchange rates, identified Heads of State. Lamme . Ould . Ahmed, and 

but deal a grave blow to thej Before he left. Dr. Neto said expressed bis admiration for the 
Common Market and offer a; he would discuss " liberation Algerian -backed movement in 
new threat to the gathering) problems in Angola and in the Western Sahara, where it 
economic recovery. | Southern Africa as a whole.” He opposes Morocco and Mauritania. 


U.K. TO-DAY 
CLOUDY. Some showers, wintry 
in places. 

London, S-EL, NJE. and Cent 
England, Lakes, L of Man. N. 
Wales, Midlands, S.W. Scotland 
Cloudy mainly dry. Wind S.EL, 
moderate or fresh. Max. 7-8C 
E. Anglia, E. and NJL England 
Wintry showers. Wind S.E., 
moderate or fresh. Max. 5C 
(41F). 

Channel Isles, S.W. England 
Cloudy, rain at times. Wind 
SL, moderate or fresh. Max. 9C 
S. Wales, N. Ireland 
Cloudy, some rain. Wind SE.. 
fresh or strong. Max. 8C f46Fi. 
Borders, Edinburgh, Dundee, 
Aberdeen, CenL Highland*. v.F._ 
Scotland. Orkney, She! land. 
Moray Firth 

Sleet or snow showers. Wfnd 
S.E., strong. Max. 3-4C (37-39F). 
Glasgow. Argyll. N.W. Scotland 
Cloudy, mainly dry. Wind S.E.. 
strong or gale. Max. 6C (43F) 
Outlook: Some rain in S.W. " 
Lighting-up: .. London 18.34, 
Manchester 18.42. Glasgow 1S.50. 
Belfast 18.57. 

Snow Reports, Page 4 
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Civil engineers and builders have to 
careful when they choose a site. Th 
just as carelul when itcomes ia buyil 
computer. That's yyhy so manypfth 
choose Prime . Our computers not 6 
help design structures and plan roc 
but they report progress and conti 
costs. Why. not build your future \ 
Prime computers and 
ring 01-8784346 
tor .more 
information. 
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